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THE AMERICAN BANKERS’ CONVENTION. 


WE may suitably continue the description given in this Journal 
of the progress of the National Banks of America* with some 
observations on the proceedings of the American Bankers’ 


Association, which a year holds its meeting in one of tho 


important cities of the United States. 

The Annual Convention of the American Bankers’ Associa- 
tion was held on Wednesday and Thursday, August 11th and 
12th, 1886, in Boston, Massachusetts. he president, Mr. 
Lyman J. Gage, who is vice-president of the first national bank 
of Chicago, commenced the business proceedings with a short 
and very practical address. Some systematic, and unfortu- 
nately to a certain extent successful, forgeries have within the 

t year been a source of considerable loss to bankers over the 

nited States. Mr. Gage estimated the losses known as 
probably more than £20,000, and he asserts that if all the 
facts were published this amount would probably have to be 
considerably enlarged. Mr. Gage continued by giving some 
useful hints as to the printing and manufacture of the forms of 
drafts and other documents in use by banks. “Is it not 
worth your while,” he asked of the representatives of the banks, 
“to consider the propriety of a special manufacture of paper 
for use in bankers’ drafts? Paper might be provided whose 
special feature should be difficult of imitation, manufactured 
under such guards and restrictions as to make it practically 
impossible for it ever to be used for any fraudulent purpose. 





* See Bankers’ Magazine, October and November, 1896, 
VOL. XLVI. 77 
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Lithographing or engraving establishments, in whose hands 
this paper might be permitted to pass, should in their turn be 
held strictly accountable for every sheet going into their 

sion.””? The enormous extent of the area of American 
Raking operations doubtless lays the banks in that country 
open to many risks which are not known of in England, but 
the hint as to the need of caution in the matter may be service- 
able here also. 

It was not possible for any banker, giving an address on 
banking subjects in the United States at the present time, to 
avoid speaking on the currency, as this subject formed the 
theme of Mr. Tritton’s opening address to the Bankers’ Insti- 
tute in London this autumn. The remarks which Mr. Gage 
made are as follows :— 

“The legislation resulting in our present course of silver 
coinage is a financial curiosity, a mere compromise, with all 
principle left out. Those who advocate the free and unrestricted 
coinage of gold and silver upon a declared ratio of value, but 
otherwise on terms of perfect equality, have at least the 
advantage of historic precedent to support their argument, 
while those who demand the subordination of silver to gold and 
the maintenance of the latter as the sole money standard, draw 
their reasons from the natural constitution of things as they 
now exist. Our present course, on the one hand, postpones 
whatever of doubtful advantage may lie in the degradation of 
our money standard ; while, on the other hand, it threatens the 
stability which the gold standard, fully recognized and boldly 
defended, will give. In effect we see the Government of the 
United States engaged in buying silver bullion brought from 
rocky caverns, where it lay harmless if useless. After melting 
and minting it, it is again put away in other rocky caverns, 
artificially made, where it lies equally useless and equally harm- 
less, except for the damaging exactions it must make upon 
industry to cover the loss incurred by an uninterrupted depre- 
ciation in its exchangeable value, and to make good the great 
loss of interest sustained. Beyond this it is a standing menace, 
ape more and more dangerous to the established relation 
of things.” 

This concluded President Gage’s very cautious remarks on 
the currency question, which was referred to several times after- 
wards in the course of the proceedings. Thus a letter from the 
Hon. Hugh McCulloch, formerly secretary of the United 
States Treasury, was read. In this communication Mr. 
McCulloch observes, after stating that he was not able to be 
present, or to prepare a paper to be read at the meeting: “ Let 
me briefly say, however, that there never has been a time in our 
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financial history when wise counsels were more needed than 
now. The country is drifting, financially, from old landmarks. 
Danger is menacing, which Congress adopts no measure to 
avoid. The existing negative policy keeps the drift in one 
direction. Without a speedy change, there will ere long ‘be in 
the United States, practically, but one standard of value, and 
that, unfortunately, will be silver. If anything is clearly 
taught by financial history, it is that a low standard of value 
places the nation that adopts it at great disadvantage in its 
trade with other nations, and at the same time, and consequently, 
depresses its own industries. A low standard is invariably an 
uncertain standard, than which nothing is more prejudicial to 
enterprise, to trade, in fact to everything upon which national 
prosperity and reliable returns for labour depend. The opinion 
that abundant and cheap money stimulates industry and pro- 
motes prosperity has been disproved so frequently that its pre- 
valence in the United States is not creditable to the intelligence 
of the people. It it unfortunate that the present depression in 
business and prices is attributed by some, to whom the public 
look for guidance, to the maintenance of the gold standard by 
some nations, and the efforts of other nations to adopt it. 
While I am clearly of opinion that the world is not, and never 
will be, prepared for the adoption of a single standard, that both 
metals are, and always will be, needed as a medium of circula- 
tion, and for facilitating exchanges, I am equally clear in the 
opinion that the adoption of the gold standard, and the efforts 
that are made to adopt it, have had no agency whatever in pro- 
ducing the existing depression. Money is abundant the world 
over. The rates of interest are lower than ever before, and yet 
more branches of business are greatly depressed, and prices of 
manufactured goods, and of agricultural productions, are scarcely 
above their actual cost, and why? Simply because the suppl 
is greater than the demand; because the revolution in all 
branches of industry caused by machinery is now felt in full 
force. Time is required to bring about equalizations, and there 
are hopeful indications that the process has begun in this 
country, and that it will go on unless it is prevented by the 
wrong action or non-action of , Congress. 

- What then should be the voice of ‘The Bankers’ Associa- 
tion’? 

* A suspension of silver coinage for an indefinite period. 

“The discontinuance of the issue of notes under five dollars. 

“The recoinage of a part of the dollars now in the Treasury 

into fractional pieces. 
“The maintenance of the public faith, got in letter only, but 
in spirit.” 


LS fa 











1004 The American Bankers’ Convention. 


These remarks of Mr. McCulloch’s give forth no uncertain 
sound. He desires that the United States should continue to 
maintain the gold standard which they adopted by the law of 
February 12th, 1873, when preparing for the resumption of 
specie payments, which took place in 1879. 

Mr. MeCulloch’s observations are probably based in spirit on 
the same grounds as those of Mr. John Sherman, who was 
formerly secretary of the United States Treasury. Mr. Sherman 
stated in his speech of April 11th, 1876, in the Senate :— 

“ It is impossible in the nature of things to fix the precise 
value of silver and gold. We have tried it three times and 
failed.’’ 

We must continue, however, with the proceedings of the 
American Bankers’ Association. The letter from Mr. McCulloch 
was followed by an address from Mr. 8. Dana Horton, who 
has, as is well known, studied the currency question closely. 
Mr. Dana Horton’s report on the proceedings of the Inter- 
national Monetary Conference, held in Paris in 1878, is, we 
may observe in passing, a very valuable storehouse of inform- 
ation on the subject. 

Mr. Dana Horton commenced his address by observing that, 
in order that his standpoint might be clearly understood by 
anyone to whom it was not known, he would reiterate on that 
occasion what he had said for the last ten years, that in the 
interest of re-enfranchisement of silver—that is from the point 
of view of the international bimetallist—it has been a blunder 
on the part of the United States to coin silver dollars. Mr. 
Dana Horton then continued as follows :—‘“I am ready now, 
as I have been before, to testify in this great cause. I say that 
the restoration of silver to equality with gold before the law, in 
a controlling majority of nations, is not only right and just and 
important to the welfare of this generation and of those who are 
to follow us, and so that it is vital to the progress of civilization, 
but it is practicable, and that to set the energies at work to 
. accomplish it is peculiarly within the power of this country. 

“Gentlemen, you yourselves have lived in full sight of facts 
which prove the truth of what I say—namely, that the restor- 
ation of silver is practicable. There is not a member present 
who has. failed in the course of his experience to see a green- 
back. Now, gentlemen, that greenback has been to your 
knowledge at an enormous discount in gold, and at a still more 
enormous discount in silver. You have seen it brought to par 
with gold, which in the interim has become the ‘dearer’ metal 
instead of the ‘cheaper’ metal, as it was fifteen years ago. I 
appeal to your plain, practical common sense, if the indorsement 
which was put upon that greenback, which was nothing but an 
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indorsement of a large majority of the Republican party and a 
small minority of the Democratic party, or vice versd, as to size, 
was not one which brought that greenback from being worth 
forty cents in gold, and less than forty cents in silver, up to par 
in gold. Now, I say that the indorsement of the banks of 
Europe, of the treasuries of Europe, of the laws of Europe, if 
the chief commercial nations of Europe join with America, can 
do for the merchandize-money, silver, what the indorsement of 
these sections of political parties has done for the credit-money, 
greenbacks.”’ After making a few more remarks, Mr. Dana 
Horton proposed, at this point of his address, a resolution to 
the meeting for consideration. As, however, he was not a 
member of the Bankers’ Association himself, the resolution had, 
as a matter of form, to be brought before the meeting by a 
member of the association. We shall give the words of the 
resolution itself further on. Mr. Dana Horton continued the 
subject of his address by referring to the action of the Bank of 
Holland in regulating the exchanges between Holland and 
Java—the great dependency of that country in the East, and 
he concluded his remarks by calling attention to the monetary 
system of the United States, which originally was bimetallic :— 
“Now our monetary system, as organized by Alexander 
Hamilton, gives provision for the purchase of silver and gold 
bullion at a fixed price, and, under due reckoning of the legal 
ratio, at the same price. 

“The provisions of the Act of 1792, organizing the Mint, 
authorized in inchoate form what I may, for the sake of clear- 
ness, name ‘a fund for the immediate purchase of bullion 
deposited for coinage, although I do not assume, of course, 
that such a designation is known to the Treasury books. These 

ovisions were enlarged by successive steps through subsequent 
———, 

he meeting was, after the conclusion of Mr. Dana Horton’s 
speech, addressed by the Hon. W. 8S. Trenholm, the comptroller 
of the currency. Mr. Trenholm made no reference in his 
speech directly to the silver question, but the following passages 
which occur in it show that he does not consider the present 
low range of prices as an evil:— ... “a great mistake is 
being made by those who attribute the present low prices to an 
insufficient supply of money, and who, in consequence of that 
mistake, consider it a wise thing to urge the disbursement of 
funds from the Treasury... . It is true that this stability 
of prices has in our case been reached by reducing them to a 
point below their range for many years previously ; but, after 
making due allowance for the influences just referred to, as well 
as for economy of rates and of time in transportation, and for 
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the reduction of risk (consequent upon the contract system), it 
will be found that the general range of prices is not below that 
which prevailed thirty-five years ago. 

“It is natural that the present generation, unfamiliar with 
that old range of prices, should regard the re-establishment of 
low prices as a discouraging sign of the times; but to those 
who look at it from a point of view which enables them to 
compare the present with previous experiences, there is no 
ground for disquietude; this country attained more general 
and more uniformly distributed prosperity before 1850 than is 
generally remembered now.”’ 

Mr. Trenholm then referred to the constant fluctuations in 
the currency after the year 1849, and continued :—“ It cannot 
be doubted that all industry is safest when prices stand on the 
solid ground of real and substantial value; and as we have 
already borne the stupendous strain necessarily attending the 
retrogression towards this solid basis, it would be a great mis- 
fortune to the people and a great wrong on the part of the 
Government if anything should now be done to raise prices 
once more to the unsubstantial level of an inflated currency.” 

The conclusion of Mr. Trenholm’s address contained some 
very sensible remarks on the position which banks should 
occupy in the direction of giving assistance to sound trade and 
discouraging speculation. 

Mr. George Coe, the president of the American Exchange 
Bank in New York, spoke on the injury to business arising 
from the continued coinage of silver:— ... “When this 
constant and unprecedented creation and storage of silver coins 
shall exceed the power of the Treasury resources to retain them, 
they must be forced out in payment of all Government dues, 
and become at once the standard measure of the domestic trade 
of the country. They cannot be mixed together in the com- 
mercial currents in any continuous service. Their parity with 
gold will be destroyed in practice, as it already is in fact. Gold 
will be withdrawn from use as money and become merchandise, 
daily more and more cherished for its superior value. When 
this will occur, we all know, is merely a question of time. This 
will obviously leave a sudden void to be filled by some other 
medium. It is easy to see that the financial distress produced 
by this transition will naturally seek relief by an overwhelming 
demand upon Congress for new issues of the familiar green- 
backs, redeemable, if at all, in the same deteriorated silver coin. 

..’ Mr. Coe continued : “ But our bunks are now subject 


to special trials and dangers. On the one hand, they are under 
the highest obligation to persistently continue their efforts to 
maintain the gold standard of value, which anchors the prices 
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of the countless millions of property annually passing through 
their exchanges, upon solid commercial ground, and also secures 
the validity of existing contracts unto their true intent and 
upon the common level of other commercial nations. On the 
other hand, they are under the dominion of local laws creating 
a debased dollar, and prolonging indefinitely a paper currency 
of unsubstantial foundation, which together continually tend to 
force the financial measure down to a degraded level.” The 
difficulty of the position in which the banks were thus placed 
was clearly pointed out by Mr. Coe, who concluded by pointing 
out the necessity of the more general consolidation of the 
banking interest throughout the country. 

Mr. W. A. Caldwell, cashier of the First National Bank of 
Jackson, Tennessee, continued the discussion with a paper con- 
tending strongly for the necessity of maintaining the double 
standard. The next address was from Mr. F. H, Tuthill, 
cashier of the First Nationa! Bank of Hammond, Indiana, and 
was upon the best method of maintaining the gold standard. 
The last address on the silver question was from Mr. A. W. 
Blye, of Middletown, New Jersey, recommending that silver 
should be legal tender to a limited amount. 

Several other subjects referring to different points of banking 
business were dealt with at the meeting, but the chief interest 
of the discussions centred on the silver question. The following 
resolutions in connection with it were unanimously agreed to :— 

1. Whereas, the American Bankers’ Association embraced 
in its membership men of every political party, as well as those 
who acknowledge no party obligations, it has in its Conventions 
carefully avoided all mere party and political questions. Repre- 
senting as it does the business public, as well as the customers 
and stockholders of banks, it again emphatically gives warning 
of the impending cal to the whole country in the continued 
coinage of silver dollars under the Act of 1878. While we 
fully recognise the fact that both silver and gold are required 
as the money of the land, we believe that neither should be 
coined in such ratio that the other shall be driven out of 
general use. 

‘“‘ We repudiate the idea so often maintained that banks and 
bankers opposed the continued coinage of silver dollars on 
account of self-interest; but, on the contrary, we here assert 
that they have no special interest in one kind of coin more than 
another, so long as each discharges its legitimate purpose as 
money. 

. We believe that all persons having limited incomes, and par- 
ticularly the earners of wages, will most largely suffer when the 
threatened evils shall come. We therefore earnestly appeal to 
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all Boards of Trade, Chambers of Commerce, and civil and 
political associations of every kind, to make persistent efforts to 
secure the repeal of the law or a suspension of the coinage of 
such silver dollars.” 

A further resolution was then adopted. 

“2. Resolved, that it is the sense of this Convention that the 
coinage of silver dollars under the compulsory law of 1878 is 
detrimental to the best interests of the people, and dangerous to 
the welfare of the Government, and that the law should be 
immediately suspended, and remain inoperative, until an inter- 
national agreement with leading commercial nations shall give 
substantial assurance as to the future relations of gold and sliver 
as money. And that we recommend a continued and persevering 
effort to bring about such an agreement between and among 
the great commercial nations of the world.”’ 

A resolution which had been brought before the notice of the 
meeting by Mr. 8. Dana Horton was then agreed to. It was 
as follows :— 

“© 3. Whereas, the question of proper measures to be taken in 
concert by the commercial nations, in order to regulate metallic 
money, has, since the International Money Conferences of 1878 
and 1881, received earnest and increasing consideration, while 
the growing divergence between the precious metals has caused 
cumulative disturbance of values, and has injuriously affected 
business relations in all parts of the world, and threatens 
further evil for the future; and 

“‘ Whereas, the policy proposed to the nations by the United 
States in 1878, and by France and the United States in 1881, 
of restoring silver to free coinage by a union composing the 
chief monetary powers, deserves universal support ; and 

“ Whereas, it is important, in order to prevent unequality 
between different nations in the operation of the monetary 
system so proposed, that silver bullion and gold bullion should 
enjoy equality, as well as silver coin and gold coin ; and 
. “ Whereas, experience has shown that the provision of the law 
of Great Britain, whereby it is the duty of the Bank of England 
to buy all gold offered to it at a fixed price per ounce, tends to 
establish a fixed price for gold bullion universally, and that 
analogous provisions of law in the several nations of the 
European continent tend further to relieve gold bullion from 
local fluctuations of price; and it is evident that similar pro- 
visions applied to silver bullion, in support of its use as money, 
would give a similar protection from fluctuation ; and 

“ Whereas, such provisions must become an important part of 
any ve of international action, and hence deserve thorough 
and thoughtful consideration ; therefore, be it ; 
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“‘ Resolved, that a committee be appointed by the president to 
take into consideration this whole question in every particular, 
and report to the executive council of this association at such 
early date as shall be found convenient.” 

A special Committee to consider the silver question was ap- 
pointed, in accordance with this resolution. It consisted of the 
following :—William G. Deshler, chairman; John J. Knox, 
George 8. Coe, Joseph Patterson, L. J. Gage, Asa P. Potter, 
N. B. Van Slyke, Andrew Simonds, R. J. Lackland. We shall 
watch their proceedings with interest. It has to be remem- 
bered, in considering the proceedings of the American Bankers’ 
Convention with respect to this subject, that it affects banking 
business and business generally in a very serious manner in the 
United States. The banks in that country see clearly that 
unless the compulsory coinage of silver dollars is not suspended, 
the result must speedily be that the gold in use there will be 
driven out of circulation, and that in case of a sharp foreign 
demand of gold for export, they may be placed in a position 
of great difficulty. Hence the bankers of the United States 
have reasons for desiring that their country should return to a 
bimetallic standard, which do not apply to the banks of the 
United Kingdom, a country which has for many years had a 
single standard of gold. 





TRADE IN 1886. 


Ir there are signs of improvement in trade towards the close of 
the year, it cannot, as a whole, be said that 1886 has bettered 
its immediate predecessors. The outturn of produce and 
manufactures has only in some instances been materially 
curtailed, but to effect sales exceptionally low prices have been 
submitted to, and again manufacturers complain that their 
profits have been very small. This autumn there is a revival 
in the American trade, but on the other hand, the colonial trade 
has been contracted, and the main features in favour of this 
country have been the remarkably low level of most of the 
imported raw materials used in processes of manufacture, and the 
continued cheapness of all descriptions of our staple food 
products. ‘This latter operates against the farming interest. 
But the farmers are undoubtedly obtaining relief in another 
way—in the considerable reduction now effected in their rents, 
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that being their sole disadvantage as compared with foreign 
producers. 

Metals first claim our attention. Here the record of prices 
is a very irregular one as far as 1886 is concerned. Iron was 
never so cheap as it was back in the summer of this year, and 
while the make was everywhere reduced, unused stocks 
continued to increase. There has, during the second half of 
1886, been a recovery in iron and steel to about the level of 
this time last year, partly because there is a better inquiry for 
America ; but the burden of the stocks on hand is so consider- 
able that any rapid recovery is difficult. But for American 
possibilities we should regard it as impossible. Copper has 
partly recovered the extraordinary fall early in the year, 
resulting from rapidly increased production. Tin and lead 
fairly maintain the advance early in the year. But on the 
other hand, coal is distinctly cheaper, especially North country 
coal, consumption for steam purposes having fallen off to some 
extent. 

Prices (PER TON) or Metats aND MinERALs, 
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Throughout the range of our manufacturing industries, the 
variations in prices are of the same irregular character, but the 
tendency as regards most raw materials is rather downward. 
Cotton is now very cheap. Tallow at one time during the year 
was altogether unprecedentedly cheap, but has happily re- 
covered part of the lost ground in the past five months; but it 
will be seen from the following table that there are only three 
noteworthy exceptions to the downward course of prices. 
Wool fell to an unheard-of price last April, but this summer 
and autumn has had a bound upward of at least 50 per cent., 
consumption being large and increasing, and the American 
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trade reviving ; while in silk and flax there is also recovery on 
the twelve months :— 


Prices or Raw Mareriazs. 
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We now come to the wide and most important range of food 
products; and first on the list is grain. For two years wheat 
has been extraordinarily cheap, while both barley and oats have 
also ruled at low figures. But the following record shows that 
prices are again down in 1886, in spite of not very large 
estimates of the world’s supplies derived from the last harvest. 
In this country it certainly does not pay to grow wheat on 
present terms. 


Prices (PER QuarTER) or Enctisn Corn. 
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Wheat . _ ° : | | } 30 
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Sugar is also a very important article of consumption; and 
at this time last year we had some revival in prices to report. 
But it has been lost in 1886; and during the past six months 
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the market has ruled unprecedentedly low, as the following 
quotations indicate :—~- 
Prices (PER Cwr.) or Svcar. 





(a) ~ | @ 
Dec. June, |January,; Dec., 
1879. 1880. | 
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Tea is also lower on the twelve months, or at any rate the 
commoner descriptions, and stocks in bond are extensive. 


Prices (per Lr.) or Tra. 
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Coffee has risen upon a diminished supply, and in this case 
the stocks in hand are reduced. But coffee is not the article of 
consumption in this country that tea is, and, what is more, its 
consumption does not increase. 


Prices (PER Cwr.) or Corres. 
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Finally, we give a list of a number of other imported food 
products, most of which are lower on the year, and excep- 
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tionally low when contrasted with previous periods, The only 
exception is pepper, which has again risen. 


Prices oF OTHER Foretcn Foop Propvucts, 
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From this, it is apparent that the cost of living has been 
remarkably low in the year now closing; and, in the item of 
butchers’ meat, there has also been a decline, the inferior 
qualities being specially cheap, owing to the increasing im- 
ports of foreign beef and frozen mutton. This is a feature in 
favour more especially of the working classes, and has helped 
to relieve the slackness of work in various departments of 
trade. 





THE PANIC OF 1866. 


Tue panic of 1866 must be classed as a credit panic, the re- 
action from the excessive confidence which marked the com- 
mercial history of the previous three years. During that 
period we had good harvests, a vastly prosperous trade, and 
remarkable developments of limited liability in all kinds of 
enterprise, especially that associated with finance business, 
Many of these concerns dealt in money, and they did so on 
such principles that they not only ruined themselves, but 
brought down their shareholders and depositors, For several 
months it had been suspected that some of these finance com- 
panies had practically exhausted their means, and the suspen- 
sion of the Joint Stock Discount Company supplied the first 
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obvious proof of it. The disclosures which followed revealed 
a system of financing which could not but end fatally, for 
capital and deposits were locked up in unavailable securities, to 
such an extent that there were no means to carry on the 
ordinary business. In consequence, every discount company, 
excepting one or two, was placed under. suspicion, and some of 
the banks were talked about in damaging terms. Combina- 
tions took place on the Stock Exchange against the high 
prices, and a severe depreciation was experienced all round, 
Weak shareholders began to follow suit and realised so long 
as the registers remained open, and depositors withdrew their 
savings. To add to all this, a gradual collapse in the great 
cotton and iron speculations in Liverpool had been experienced, 
and the public mind was seriously disturbed by foreign political 
complications. The very stringent state of the money market, 
and the rapid advance of the bank rate, heralded the approach- 
ing crash. 

On the 3rd May, 1866, the bank rate was advanced from 6 
to 7 per cent. ; on the 8th, to 8 per cent., when the panic became 
stronger; and it reached its culminating point on the after- 
noon of the 10th, when the most important and serious 
stoppage ever announced in the City of London took place, 
_ Overend, Gurney & Co. applied for help at the Bank of Eng- 
land, to the extent of £400,000; but their securities were, 
with expressions of regret, refused, although the bank authori- 
ties knew full well what consequences would follow. About 
half-past three the great house at the “corner,” of wider than 
European fame, shut its doors, and made confession of in- 
solvency. The effect on the City was as the shock of an 
earthquake, and it is impossible to describe the terror and 
anxiety which seized everyone’s mind for many days. No 
one felt safe, and a run immediately commenced, the magnitude 
of which, especially on this black Friday, can scarcely be 
conceived. Local bankers rushed to town to their agents, 
some to withdraw balances, some to arrange in the event of 
undue pressure, branches pulling at head offices for support, 
‘and bank notes and coin were despatched into the country 
with frantic haste to keep the financial machine going there. 
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The banks were kept open to eight and nine o'clock, and 
depositors were paid without being subject to notice. The 
streets were crowded, and groups round the various banking 
houses showed the anxiety manifested. There never was such 
a state of excitement in the City, and it was impossible at one 
time to sell Consols or Exchequer Bills, until the Court of 
Directors agreed to advance on them. Notwithstanding the 
receipt of large deposits, the Bank Reserve was that day 
diminished by three millions, and there was no help but to 
appeal to the Government for official permission to issue what- 
ever extra amount of notes might be required beyond that 
fixed by the Bank Act. In other words, application was made 
for a third suspension of the Bank Act of 1844, to which the 
Government acceded in view of the “ sudden anxiety, distress, 
and apprehension arising out of the suspension of Overend, 
Gurney & Co.” In compliance with the conditions required 
by the Government, the rate of discount was the next morning 
(Saturday) advanced to 10 per cent. Though the bank was 
empowered to extend their issue of notes, it did not appear by 
the succeeding weekly returns that it had exercised the power. 
Technically, therefore, the Act had not been violated, and it 
could not be said to have failed, as its opponents alleged. 

The liabilities of Overend, Gurney & Co. amounted to ten 
millions, and the shares on which £15 had been paid were at 
10 premium six months before the disaster. The general 
public regarded the company with much favour ; and, although 
it was well known that the old firm, whose property had been 
reckoned by millions, had greatly dissipated their resources by 
a series of imprudent advances, it was believed that the re- 
maining partners who managed the new concern would hence- 
forth conduct the business with an extra amount of caution, 
owing to their consciousness of the mistakes by which they 
had previously suffered. But every circumstance seems to 
have been against them. The frequent recurrence of disasters 
affecting the assets of the old firm affected the reputation of the 
new company; the notorious failure of Overend, Watson & 
Co., railway contractors, operated injuriously in consequence of 
similarity of name ; the heavy fraud of Pinto, Perez & Co. ; the 
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general break up of finance companies; and the hourly expectation 
of an European war, were all calculated to try them to the 
utmost. There is scarcely, however, any reason to doubt that 
they would have prolonged their existence, and probably swum 
into smooth waters eventually, had it not been for the per- 
sistent sales of the shares on speculation. On the refusal of 
the Bank to help them, there was no time for making a call 
on the shareholders, or seeking assistance from kindred insti- 
tutions; and, moreover, the pending difficulty had become 
sufficiently known to render any palliative useless. 

It is not saying a word too much when we assert that the 
panic of 1866 was precipitated, though it might not have been 
caused, by unscrupulous practices on the Stock Exchange, 
The combinations against Overend shares and other finance 
institutions were gigantic, and it is stated that even high 
officers in some of the fallen companies were among the first to 
get out—an example of immorality and dishonour almost incon- 
ceivable. 

The suspension of this well-known firm was naturally 
followed by many others after severe runs, which were almost 
difficult to prevent. The English Joint Stock Bank, which 
took up the business of Rogers, Olding & Co., suspended, and 
by the shutting up of nearly three dozen branches, principally 
in Surrey, Sussex and Kent, caused great distress. Hallett, 
Ommaney & Co., the Imperial Mercantile Credit Association, 
the European Bank, the New Zealand Banking Corporation, 
Peto & Betts, contractors, the Commercial Bank of India and 
the East, the Consolidated Discount Company, the Oriental 
Commercial Bank, Framjee & Co., East India merchants, and 
many others suspended, most of them never to resume business 
again. Liverpool, Manchester and other large centres suffered 
from local failures, some of magnitude ; in fact, the ramifications 
of the effect of the panic were world-wide. 

So soon as it became known that increased powers had been 
given the Bank authorities, it was apparent that the worst had 

‘passed ; but, nevertheless, the anxiety as to the result of the 
shock upon various monetary associations and large private 
establishments was but little allayed. Rumours as to the 
stability of many had made an adverse impression which it was 
not easy to dissipate, and the subsequent suspension of other 
establishments caused but little surprise. The effect of the 
relaxation was immediate in the markets for public securities ; 
and the preparations for the half-monthly accounts were assisted 
by the announcement, because it gave the operators more 
assurance, a variety of depreciated stocks and shares having 
rallied. The Governor of the Bank and his colleagues were in 
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constant attendance throughout the Saturday; and in the 
discount office, where, of course, the work was specially heavy, 
every attention was paid to the wants of the applicants. The 
demand for discounts was good on Monday also, at the increased 
rate of 10 per cent., and it was only in Threadneedle Street 
that any supply of money could be obtained. ‘Increased terms 
were charged for advances on Consols, 12 per cent. having been 
paid in'some cases; while later on a refusal to continue these 
operations led to the expectation that the rate for accommo- 
dation might be higher. The bankers kept their dealings very 
close ; and as the brokers could not negotiate as liberally as 
they would have wished with their customers, the influence of 
the current restriction was very apparent. 

The danger as far as concerned the larger banks was, 
however, soon over, and deposits began to return, although the 
majority found themselves shorn of some of their best con- 
nections. The stronger banks became stronger, but the weaker 
became weaker through this awful crisis. The Bank of London 
was found to be in difficulties, but the Consolidated Bank 
(formerly Hankey & Co.) came to its assistance and absorbed 
the business. But before many weeks were over, in the 
beginning of June, a most cruel attack was made on the Agra 
| Masterman’s Bank. The adverse rumours current on 
Black Friday were repeated and magnified to suit the purposes 
of the “bears ;”’ for the shares were knocked about one day at 
22, another up to 36, next day down to 28—backward and 
forward until they were dealt in at anything between 21 and 
10; and so it went on until the 6th June found that the 
conspirators had done their work too well. A lying telegram 
was sent to Calcutta that the bank had failed ; and this coming 
at a time when credit there was nervously sensitive, on account 
both of the news from home and the recoil of excessive cotton 
speculation in India, produced a run which the resources could 
not withstand, and suspension became inevitable. It was a 
work of time only which brought back feelings of confidence ; 
and it was not until the 16th August that the bank rate was 
reduced to 8 per cent. The panic of 1866 came with an 
intensity perfectly unparalleled, and with a severity absolutely 
crushing ; and although the monetary crisis of 1825 was the 
sharpest while it lasted, this was the greatest in the annals of 
our country, for the disastrous effects of it were felt at home 
and abroad for several years after. 








1018 


OURSELVES. 





We have pleasure in notifying to our readers that on 
the Ist of January neat, this Magazine will appear in 
an entirely new cover. The old-fashioned buff wrapper, 
which has distinguished it from its first issue in 1844, 
will be thrown off, and a fine example of engraving will 
take its place. The design will be engraved on a steel 
plate, and will consist of two draped figures of Justice 
and Commerce, standing upon a grownd-work of machine 
engraving technically called geometric white line lathe work, 
suitable for bank “notes, bonds, &c. The title of the 
Magazine will be in open letters on this ground-work, the 
whole being printed in two colors on a pale tinted paper. 


The objects of this Magazine have always been to act as 
an organ for communication among Bankers, both English 
and Colonial; to be a source of wmformation on matters 
of deep interest to the profession; to analyse and report 
on various financial statistics; to afford protection by 
full details of important law cases affecting Bankers; 
and, with the aid of experts, to answer enquiries in legal 
and practical banking. Our columns are always open, 
and we cordially invite co-operation in the form of 
correspondence or otherwise. The subscription remains 
the same, viz., One Guinea per Annum, which includes 


Postages to those Subscribers who reside within the Postal 
Union, 
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FREDERICK DIXON DIXON-HARTLAND, ESQ., M.P. 


HE subject of our sketch was born in the Evesham Bank on the Ist 
May, 1832, and is the son of the late Mr. Hartland, of the Oaklands, 
Charlton Kings, Gloucestershire, and Eliza, the daughter and co-heiress of 
the late Mr. Thomas Dixon, of King’s Lynn, a member of the banking 
firm of Gales, Dixon & Massey, Lynn Regis. His father was senior 
partner of the firm of Hartland, Prior, Proctor & Easthope, bankers in 
Gloucestershire and Worcestershire, which had been in existence for over 
a century and a half, but which was merged into the Gloucestershire 
Banking Company in the year 1836. 
Mr. Dixon-Hartland was educated at Cheltenham College, and married 
Grace Amy, the youngest daughter of General Wilson, K.H., by whom he 
has a family. In 1875, he became a partner in the well-known firm of 


LACY & SON, 
bankers, West Smithfield. This house was founded in 1809, under the 
title of Pocklington & Lacy, the two founders being Joseph Pocklington 
and Benjamin W. Lacy. The former died in 1850, and in 1851 the name 
was changed to Lacy & Son ; but, on Mr. Dixon-Hartland joining the firm, 
became Lacy, Son & Hartland, Im 1881, Mr. Lacy, senior, after sixty 
years’ connection with the business, retired, and Mr, H. W. Woodbridge, 
of the Uxbridge Old Bank (Hull, Smith & Co.), was admitted.a partner, 
Mr. Dixon-Hartland joining the firm of Messrs, Hull, Smith & Co., at 
Uxbridge, Brentford, Southall and Slough. The title of the London firm 
is now 
LACY, HARTLAND, WOODBRIDGE & CO. 
The premises in West Smithfield, which were built for them in 1808, and 
rebuilt in 1876, occupy the site of the edifice from which Queen Mary 
witnessed the burning of the. 
MARTYRS 
in Smithfield during her reign. A charred post, to which the victims are 
supposed to have been chained, was dug up a few years ago, in front of 
the bank house, 

Being of a studious disposition, and possessing a great love for eccle- 
siastical and archeological research, we find Mr. Dixon-Hartland at a 
comparatively early age elected a Fellow of the Society of Antiquaries, 
and also of the Royal Geographical Society. He is the 


AUTHOR 
of books of the most valuable and interesting nature, his “ee opus 
7 
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being entitled “The Genealogical History of the Royal Houses of 
Europe,” the compilation of which must have cost him much time and 
research. 

In 1880, Mr. Dixon-Hartland came forward at the General Election to 
contest the City of Hereford in the Conservative interest, but was defeated. 
At the same time, the little town of Evesham (so called from the Saxon 
Eovesham, the dwelling of Eoves, a shepherd, who was afterwards Bishop 
of Worcester) was being hotly contested, and for the first time for twelve 
years the Conservatives lost the day. The result of the election was that 
a petition was lodged against the return of Mr. D. Ratcliffe, the Liberal 
member, who was unseated by the judges. A new writ was issued, and 
the little borough, with less than a thousand electors, was subjected again 
to the heat and turmoil of a parliamentary contest. No less than fifty 
gentlemen of undoubted position were ready to come forward ; but the 
Conservative party selected Mr. Dixon-Hartland as their champion, he not 
only having local interests, but being most popular as a native of the town. 
Amid a scene of great excitement the Liberal candidate, Mr. Lehmann, a 
wealthy London merchant, was declared elected by a majority of two. 
Mr. Dixon-Hartland lodged another petition claiming the seat, and four 
months later Mr. Lehmann was unseated, Mr. Dixon-Hartland taking the 
oath and his seat as the last 


MEMBER OF PARLIAMENT 


for Evesham. This little borough, after sending representatives from the 
time of Simon de Montfort, has been disenfranchised under the last Reform 
Bill. At the General Election of 1885, Mr. Dixon-Hartland was returned 
for the Uxbridge Division of the County of Middlesex by a majority of 
2,478 votes, being the largest poll and highest majority in the County of 
Middlesex, and was again returned in 1886, this time without opposition. 

Short as it has been, his career in Parliament has been marked with 
steady success. He has won the esteem of his party, and on more than 
one occasion his opponents have borne flattering testimony to the 
soundness of his views, and the cogency with which he elucidates his 
schemes and propounds his arguments. He has been the means of adding 
some useful legislation to the Statute-book, but the two subjects on which 
he has taken the greatest interest have been a Theatres Regulation Bill, 
and a reform of the Bankruptcy Laws—two matters of deep importance to 
the public. 

Mr. Dixon-Hartland introduced a Bill of his own dealing with the 


BANKRUPTCY 


Acts, which was read a first time ; but the Government being pledged to 
bring in a Bill on the same subject, Mr, Chamberlain brought forward his 
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scheme, and the matter was referred to a Grand Committee. Mr. Dixon- 
Hartland led the opposite side in the discussions which ensued, and the 
success which he met with, clearly proved that the Government recognised 
the soundness of his views and the closeness of his reasoning. He spoke 
nearly five hundred times in committee, and it was admitted that on no one 
occasion was a single remark designated as an obstruction. The Govern- 
ment adopted no less than sixteen of the clauses of Mr. Dixon-Hartland’s 
Bill, and modified twelve others, so that his measure was largely incorpor- 
ated with the scheme brought forward by the Cabinet. Upon the question 
of handing over the whole funds of bankrupt estates to the Board of 
Trade, Mr. Dixon-Hartland naturally took the banker’s side, upon the 
public ground that any interest to be made on such balances belonged to 
the creditors of each separate estate, and should not be used to disguise 
the costs of working the Act; and also that it was improper to place such 
a great power in the hands of the department, as would increase the cost 
and officialism of working the Bill. Mr. Dixon-Hartland so evidently 
carried the sense of the committee, that the defeat of the Government 
was only averted by Mr. Chamberlain making concessions to the banking 
interest, and materially reducing the claims which he had previously stated 
he should insist upon. 

The Act passed, but, as Mr. Dixon- Hartland warned the President of the 
Board of Trade upon its third reading, its success would depend upon the 
way it was carried out, and upon the first appointment of its officials. 

The appointments of Official Receivers under the Act were shortly after 
made, and an uneasy feeling existed that they had been used as rewards 
for political services, instead of for the benefit of the country. 
Mr. Dixon-Hartland called the attention of the House to the way in 
which the President of the Board of Trade had distributed his patronage, 
and moved for a select committee to enquire into the matter. Although 
the Government opposed and defeated the appointment of such a com- 
mittee, the accuracy of the facts brought forward remains unimpeached, 
and the President only escaped censure, from having provided a process cf 
selection, which enabled him to shelter himself behind a committee of his 
own appointment, and, as the Whitehall Review pointed out, thus shield 
himself from one of the most direct attacks ever made on a minister of the 
Crown. 

Mr. Dixon-Hartland is one of the most active workers among his party, 
and was one of the six founders of the 


PRIMROSE LEAGUE, 


He is chairman of the Beaconsfield Club, and deputy-chairman of the 
National Union of Conservative Associations ; and wherever the cause, which 
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he has so much at heart, is found to be drooping, his influence and spirited 
addresses are always at the disposal of his colleagues. 

He is a strong and vigorous supporter of the Established Church, and is 
always on the alert when things ecclesiastical are brought forward. He is 
an active member of the Court of Assistants of the Corporation of the Sons 
of the Clergy, an Almoner of Christ’s Hospital, and a Governor of 
Bartholomew’s Hospital. He is also a magistrate for Middlesex, 
Gloucestershire and Worcestershire, and a Deputy Lieutenant of the City 
of London, &c., &c. 





NOTICES. 





BIOGRAPHIES AND PORTRAITS. 


The following have already appeared in this Magazine, 
VIZ. :— 

Sir JOHN LUBBOCK, Bart. (Roparts, Luspock & Co.), in April. 

SAMPSON 8. LLOYD, Esq. (Lioyps, Barnzrts & Co.), in May. 

R. BIDDULPH MARTIN, Esq. (Martin & Co.), in June. 

Sir CHARLES W. SIKES (Huppersriztp Banxine Co.), in July. 

Sir ROBERT N. FOWLER, Bart. (Dimspate & Co.), in August. 

WILLIAM McKEWAN, Esq. (Lonpon & County Bank), in 
September. 

JOSEPH HERBERT TRITTON, Esq. (Barciay, Bevan & Co.), 
in October. 

E. A. LEATHAM, Esq. (Leatuam, Tew & Co.), in November. 





F, D. DIXON-HARTLAND, Esq. (Lacy, Hartianp & Co.), 
appears in this issue, 





The following are in the course of preparation, viz. :— 
R. INGLIS PALGRAVE, Esq. (GuRneys), in January, 1887. 
GEORGE RAE, Esq. (Norra anp South Wates Bank), in 
February. 
Right Hon. BARON WOLVERTON (Gtyn & Co.), in March. 
JOHN DUN, Esq. (Parr’s Banxine Co.), in April. 
CHARLES GAIRDNER, Esq. (Union Bank or Scornanp), in 
May. 
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Monetary Review, 


THE month of November opened with a distinct demand for money. 
The locking up of capital in such large quantities in new concerns, 
such as Guinness’ Brewery, and also the action of the Bank of 
England in borrowing on stock, naturally caused a tightening of the 
reins, and as much as 5 per cent. was paid for short loans by those 
who did not care to borrow for ten days at lower rates. Discount 
rates approached within a quarter of the Bank of England minimum, 
but after the allotment of Treasury Bills, which averaged £3, 9s. 44d. 
for three months’, and £3. 8s. 11d. for six months’ bills, discounts eased 
considerably and there was a distinct fall in quotations. During the 
last ten days, bills have been taken at as low as 23, and although at 
the close of the month they are quoted at 3 per cent., yet many 
transactions take place much lower. There is little feature however, 
for the moment, in the market. The Stock Exchange settlement 
brought its usual demand, but there was an ample supply, although it 
would appear from the total of private deposits held by the Bank 
that there is no great excess of loanable capital in the market. 
Opinions are expressed that we have seen the highest rates for this 
year, although the expansion of trade would tend to drive rates 
upward ; but no fears of any stringency in the money market are 
entertained, and the only slight hardening of rates anticipeted will 
be the customary demands at the close of every year. Bullion has 
arrived during the month of November to the extent of about 
£442,000, while the aggregate of withdrawals has been £415,000. 
About £270,000 are on the road from Australia and the East, but 
before the shipments are due it is probable £200,000 will be taken 
for South America early in December, and a further parcel later on. 
The position of the Bank is not one altogether to be desired, 
although more favourable than recently. A large amount of notes 
and coin has come back from circulation and the reserve shows an 
increase of £340,000. The liabilities are reduced, and the 
proportion of the reserve works out at 44%, as compared with 
44} the previous week, and 463 per cent. last year, We subjoin 
our usual table of rates. 








Market Rates—Best Bills. 
Floating Bank 
Money, Rate. 








1886. | 
Three Months. | Four Months. | Six Months. 
October 27.. 232% 3} % 34% 33% 42% 
Nov. 27... 34% 3 2 3 2% 3 2 42% 





Movement .. | +1 % —}2% —4% —t2 _ 
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The London quotation of bar silver, which had advanced without 
interruption for nearly two months, gave way suddenly after the 
allotment of council bills on the 24th inst., and on the withdrawal 
of the support given by the purchases for account of the French 
Treasury. The present price of 464d. per ounce is much above that 
at which the Indian banks can buy, and shows a fall of $d. on the 
week. 

Conso]s have during the last week touched the highest point of the 
year, the quotation for money having marked as high as 102%, 
against 1024 in May last. Home Securities have been firm and in 
some instances show a rise. In the Foreign Market the feeling is to 
buy, and the operators on the Berlin Bourse continue to speculate 
for the rise. Prices are firm in International Stocks, and some of 
the South Americans have met with strong support. It is very 
noticeable, however, how little fluctuation there has been during the 
current half-year, in face of the events which have occurred in 
South-Eastern Europe ; French Rentes, Italians and Russians have 
scarcely moved, and only Austrian and Hungarian show much de- 
preciation. Egyptian Preference is, if anything, fractionally lower 
than on the lst July, while Unified from 71}, with two months’ 
interest, have improved to 76. Turkish Tribute and Defence Loans 
are slightly better than at the beginning of the half-year, and the 
only substantial rise has been in Spanish and Portuguese issues. 

Mexican Railway Securities have again been speculatively bought, 
and much stock has been taken off the market. The tone of 
American Securities is good, but Bank Shares, which have only been 
dealt in moderately, show irregularity in price. 

The rush of new companies has for the moment quieted down, 
although many more are only waiting for the slightest encouragement. 
Many concerns, on which fabulous sums must have been spent in 
advertising, have not floated, but some of the notoriously doubtful 
ones have been swallowed by speculating imbeciles. Some of the 
properties, which have been recently offered, have already been 
dished up under other names and altered conditions ; and yet the 
champions of the investing public, the financial papers, hesitate to 
expose therottenness existing, while advertisements are so productive 
of comfort to their souls. 

Our usual trade remarks will be found embodied in our special 
article on “‘ Trade in 1886,” on page 1009. 


+ 
te 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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BANK OFFICERS’ SUPERANNUATION AND PENSION FUNDS. 


WE continue on this occasion our annual statement of the 
rogress recorded as to the establishment and maintenance of 
Bank Officers’ Superannuation and Pension Funds. We hope 
that we may in time be able to report that these useful 
orgauizations are in existence throughout all the banks of the 
country. Their establishment should, indeed, form as much a 
part of the routine operations of a bank as that of a reserve 
fund, There is no class of business in which the well being 
of those employed in carrying on is more distinctly and surely 
reflected in the well being of the business itself than in banking, 
and those who exercise proper care in this respect will be 
certain to reap their reward. 

The following instances of payments of the kind referred to 
on the part of banks have come to our notice during the past 
year. The list is probably not exhaustive, for doubtless there 
are other similar payments which are not publicly recorded, or 
which may escape general attention, owing to the manner in 
which the accounts of banks are sometimes made up. 

The accounts of the Ionian Bank, as in former years, include 
pensions among other charges. Life insurance appears as a 

yment by the Alliance Bank in both half-years’ accounts. 
The accounts of the Birmingham, Dudley and District Bank- 
ing Company include £500 to the Officers’ Superannuation 
Fund. The London and Westminster Bank makes the usual 
reference to the pension fund and payments for life insurance. 
The London Joint Stock Bank includes the payment to the 
superannuation allowance fund among its current expenses, 
and besides this, we have pleasure in stating that it has 
given a bonus of 10 per cent. on their salaries to the 
officers, in commemoration of the jubilee of the bank. The 
accounts of the Manchester and County Bank include the 
item, bonus to officials. The Manchester and Liverpool 
District Bank states the amount it pays under this head, 
annual percentage bonus to officers of the bank, £3,373 16s. 7d. 
The accounts of the Bank of Bengal include pensions, Rupees 
6,541 5a. 5p. for the half-year ending 3lst December, 1885, 
and Rupees 6,762 4a. for the half-year ending 30th June, 
1886, with amount transferred to gratuity and pension fund, 
Rupees 39,000. The report of the Knaresborough and Claro 
Banking Company includes gratuity to the managers, agents, 
and other officers of the bank, £298 18s. The Sheffield and 
Rotherham Joint Stock Banking Company has transferred to 
the Clerks’ Sick and Superannuation Fund £350, besides pre- 
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senting a bonus to the clerks. The statement of the Stamford, 
Spalding and Boston Banking Company speaks of presenting 

atuities to the officers. The report of the Wilts and Dorset 

anking Company includes a bonus of 10 per cent. on the 
salaries of the officers. The accounts of the Aberdeen Town 
and County Bank include an item of £1,000, for superannuation 
fund for the bank’s officers. The balance-sheet of the Bank 
of British North America has an entry of £4,000, amount 
proposed to be appropriated as a nucleus of an “ officers’ 
pension fund.” The London and Provincial Bank pays 
£1,500 to Officers’ Pension and Gratuity Fund 27th January, 
1886, and a similar sum 21st July, 1886. The London and 
South-Western Bank adds £250 to the Clerks’ Guarantee and 
Provident Fund 2nd February, 1886, and the same amount 3rd 
August, 1886. The Natal Bank pays £500 to pension fund. 
At the meeting of the London and County Bank, held 5th 
August, 1886, notice was given of a resolution to authorize the 
Directors to appropriate a sum not exceeding £25,000, as a 
bonus to the staff in commemoration of the jubilee year of the 
business. The accounts of the Provincial Bank of Ireland 
include the statement of pensions. The accounts of the 
Colonial Bank of New Zealand, to 30th June, 1886, include a 
donation to Officers’ Guarantee Association, £500. The Royal 
Bank of Ireland placed, on 22nd September, 1886, to Officers’ 
Superannuation Fund, £500. 

hese notices, doubtless, do not by any means exhaust the 

whole of the assistance granted by the banking institutions of 
the empire to their aged or disabled employés. It is to be 
hoped that the practice will extend till there is no bank in the 
kingdom without some arrangement of this kind. Those banks — 
which have not yet instituted such funds would do well to 
ascertain from other banks, which have already done so, how 
such funds can be best established on a sound and satisfactory 
footing. 





THE JUBILEE OF THE LONDON JOINT STOCK BANK LIMITED. 


On the 21st November this bank completed the fiftieth year of its existence. 
The year 1836 was an eventful one for England as well as Ireland. The 
state of extraordinary prosperity enjoyed by the commercial interests 
during 1883, 4 and 5, gave rise to an immense amount of speculation and 
dabbling in foreign loans, and the unexpected success of the first railway 
caused increased activity in the formation of other railways. An immense 
extension of the joint stock banking system economised capital to a lar, 

degree, and afforded the means of the most fatal extension of credit. In 
May, 1836, Mr. Poulett Thompson, the President of the Board of Trade, 
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spoke in the House of Commons on the spirit of speculation, and, in refer- 
ring to the banks which were springing up in the country, remarked that 
“their existence can only be attended with, mischief.” The drain on the 
coffers of the Bank of England was a natural result from such internal 
causes; but there were external causes working mischief. President 
Jackson declined to renew the charter of the National Bank of the United 
States, so that the currency of that country should be placed on a sounder 
basis. Consequently immense quantities of American securities came to 
England to be negotiated for bullion, which was immediately shipped out 
of the country. In August the Bank raised the rate to five per cent., and 
refused to discount bills endorsed by any joint-stock bank of issue. This 
was a great blow to the American financiers, whose drafts were afloat, in 
this country, as most of those bills had been purchased by the banks, and 
reissued with their endorsement upon them. In the autumn of 1836 the 
symptoms of the coming storm were very apparent, especially in Ireland. 

he Agricultural and Commercial Bank was in difficulties, and assistance 
was refused by all the banks in the United Kingdom. The Irish banks 
foreseeing the probable pressure in view, laid in large stores of coin, 
£2,000,000 being taken from the Bank of England. Much of this was 
required because there was a doubt whether Bank of England notes were 
legal tender in Ireland, which was later on removed by a law being passed. 
On the 14th November the Agricultural Bank stopped payment, a sharp 
run took place in Ireland, and so great was the state of discredit that even 
Bank of England notes were, in Dublin, at a heavy discount of 2s. 6d. each. 
Ina few days after this the Northern and Central Bank, in Manchester, with 
thirty-nine branches, stopped. 

Such is a brief summary of the financial world when a dozen influential 

ntlemen met to float the second joint stock bank in London, Mr. Gilbart 
iain founded the London and Westminster Bank two years previously. 
Until the year 1834 the Bank of England was the only joint stock bank in 


London, the formation of such companies within a distance of sixty-five 


miles of the city being prohibited by the Act of 1826, But this monoply 
was removed in 1833, when a clause was inserted in the Bank Charter 
abolishing the restriction. 

The first prospectus of the Company stated that :—“ For the purpose of 
enabling the inhabitants of the metropolitan districts to participate more 
extensively than they can at present in the advantages offered by the 
new system of banking, by means of joint stock establishments (the 
principles of which are proved to be in every respect as applicable to the 
metropolis as they are to provincial towns me Be private banking establish- 
ments are rapidly merging in joint stock banks), it has been resolved, after 
deliberate consideration, to form a joint stock banking company, to be 
called “The London Joint Stock Bank,” with a capital of three millions, 
divided into 60,000 shares of £50 each. The company will transact all the 
various branches of business legitimately belonging to banking concerns 
and to general agency in the money market, under the superintendence of 
a chairman, deputy chairman, and of directors, and the funds of the 
bank will not be invested in the purchase of foreign loans, or stocks or 
landed property, mining, canal, railroad, or other shares, or articles of 
trade or commerce,” 

On the 21st November, 1836, the bank commenced business with a paid- 
up capital of £210,000 at the offices of the solicitors, Messrs. n, 
Squance and Tilson, at 29, Coleman Street. Mr. George Pollard, who had 
been many years in the house of Messrs. Williams, he & Co., being 
ae ong manager. The staff consisted of eight clerks, among whom was 

. John W. Nutter, afterwards a general manager of the On the 
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1st May, 1837, the bank removed to Princes Street, and the first board 
meeting was held on the 3rd idem. At this time the shares were quoted 
at 59%, being at a discount of 1}, but they were at a premium shortly after- 
wards. The premises were enlarged from time to time, and eventually 
the Poultry Chapel was purchased and turned into a ledger room. 

The first branch was opened in 1840 in Henrietta Street, Covent Garden, 
at the premises hitherto occupied by Messrs. Wright & Co., the larger 
portion of whose connection was transferred to the bank. It was after- 
wards removed to 69, Pall Mall. Branches were opened at Chancery Lane 
in 1866, Charterhouse Street in 1869 (the business of the Albion Bank 
being added in 1871), Borough High Street in 1870 (by transfer of 
premises and business of the Alliance Bank), 9, Craven Road, Paddington, 
in 1872, and Great Tower Street in 1883. The staff now numbers between 
three and four hundred. 

First Ninety-eighth 
Balance Sheet. Balance Sheet, 1886, 
Paid-up capital . a . 1,800,000 
Guarantee fund - : ‘ 1,160,387 
Current and deposit accounts . 11,373,888 
Acceptances . . . ’ 1,471,162 
Gross profits . ‘ : ° 180,552 
Net profits . ° ° . 116,203 
Dividend (4%) . . . (1296) 108,000 

On Monday, the 22nd November, 1886, the whole of the staff were 
presented with a bonus of 10 per cent. on their salaries, and the head 
offices and branches were decorated with flowers, every individual in the 
service wearing a bouquet. On the day following, nearly 250 of the staff 
sat down to an excellent dinner at the Holborn Restaurant, under the 


presidency of Mr. William Frederick Narraway, the general manager, who 
entered the service of the bank nearly thirty-five years ag, having been 


previously in the National Provincial Bank of England. e proceedings 
passed off with great success, the toasts, “Success to the Bank” and the 
chairman’s health, being received with enthusiasm. 





& 
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INSTITUTE OF BANKERS. 


On the 17th November, before a meeting of the Institute of Bankers, held 
in the theatre of the London Institution, Mr. J. Herbert Tritton in the chair, 
a paper was read by Mr. Clarmont Daniell on “ The drain of gold to India, 
its effects on trade and the remedy.” In the course of his paper, Mr. Daniell 
attributed the drain of gold to India and the East to the circumstance that 
many of their productions were in large demand in the West, while forei 

productions were but little consumed in India. The trade debt due to India 
was consequently settled by the remittance there of gold and silver treasure. 
The gold was not used as money in India, but was hoarded as bullion in 
the form of coins and ingots. He estimated the gold treasure so hoarded 
at over £270,000,000, and he urged that it was only by remonetizing gold 
in India that this stock of the precious metal could be restored to use in the 
commerce of the world. This he would do by reverting to the system in 
use previously to 1835—the exchange of gold and silver money at their 
intrinsic value in one another. The people of India were habituated by im- 
memorial custom to use gold and silver money in this way, and he believed 
they would use the two kinds of money on no other terms, He therefore 
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deprecated the introduction of a gold monometallic system of currency with a 
restricted supply of silver into India as being certain to fail if tried. He 
repeated his proposals, made some years ago, for using gold and silver 
money at a igi | rate of exchange, arguing that by limiting the legal- 
tender use of gold to large transactions, over 5,000 ees in value, the 
inconvenience of the varying rate of exchange in small dealings would 
never occur, as silver weet only be used in these cases, except where gold 
money, though not legal tender, was used by choice. The means of ascer- 
taining the value of the gold and silver money of India in one another were, 
he said, in the reach of every class of people. Referring to the much dis- 

uted question, ‘“‘ Why has silver not fallen in value against commodities in 
Fadia although it has fallen against gold ?’’ Mr. Daniell maintained that 
the people, if left to themselves, would, after selling their produce abroad 
for gold, coin this into money, and so provide themselves with sufficient 
currency. Being unable to do that they were thrown back on the use of 
the silver only, which they obtained from abroad. In that way, he argued, 
the monetary legislation of 1835 operated at this day to give silver a much 
higher purchasing power than properly belonged to it as a metal, and pre- 
vented silver falling against commodities to the same extent that it had 
fallen against gold. The advance of India in materia] prosperity was, he 
contended, impeded by the present state of its currency ln The people 
desired the use of gold, and the remonetizing of that metal in India would 
benefit the commerce and industry of the world by increasing the supply of 
gold money and preventing the continued absorption of gold by India. In 
conclusion he asserted that it was indispensably necessary to the 
security of the finances of India that they should be put on gold rather than 
a silver basis. A discussion followed, in which the chairman, Messrs, 
Hendricks, Martin Wood, Prinsep, Schmidt, and Nathaniel Cork took part. 





ba 


INSTITUTE OF BANKERS IN SCOTLAND. 


WE notice with pleasure that the Council announce the delivery of six 
lectures to the members during the 1886-7 session now cominsiied, They 
will be delivered in the Professional Hall, George Street, Edinburgh, by 
William Smart, Esq., M.A., Lecturer on Political Economy, in Queen 
Margaret College, Glasgow, and University College, Dundee, and the 
subjects will be, viz. :— 

(1.) The History of Money. Gold and Silver ; their seven 
characteristics as a good money. English Currency. Gratuitous 
and Free Coinage. , 

(2.) The Four Functions : the Medium of Exchange ; the Common 
Denominator of Value; tbe Standard for Deferred Payments; the 
Store of Value. How Gold fulfils these functions. 

(3.) The Root Ideas of a Bank. The relation of Deposit Receipts, 
Cheques, Notes. 

(4.) Banking Economies of Gold; their nature and limits. The 
Essential Nature of Money. 

(5.) The Gold Basis. Is there a Scarcity of Gold? The two 
explanations of Low Prices. An Appreciation of Gold; its con- 
sequences to the community. What is the Ideal of a Standard ? 


(6.) Bimetallism ; the Arguments for and against an Internati 
Double Standard, me ra 
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After each lecture, Mr. Smart will remain for an hour to answer 
questions, and discuss — problems connected with the subjects. 

Other lectures b enry Goudy, Esq., will also be delivered, on the 
“Codification and Unification of Mercantile Law,” and on the “ Bank— 
ruptey Law.” An Essay Competition is also announced, the subject being 
“ ~ Standard of Value; an historical and critical examination of the 
subject.” 





THE BANKERS’ INSTITUTE OF AUSTRALASIA, MELBOURNE, 


THE progress of this new Institute has exceeded the most sanguine 
expectations of the promoters. 530 members have joined, and the 
premises selected by the council are central and suitable in every respect. 
A large number of country and inter-colonial bankers are among the 
members, and there is scarcely a well-known name in banking circles in 
the whole of Australia absent from the roll. The scheme of the a 
has been extended ; works on banking and political economy, Engli 
classics, and general literature will find a place on its shelves, and the 
reading room will be supplied with all the principal papers of the world. 
The lectures have already commenced, and the hon. secretary notifies that 
the membership roll will shortly close. 
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SUPREME COURT OF JUDICATURE. 
Court or APPEAL.—12th November. 
(Before Lorp Justices Corron, BowEN and FRy.) 


Easton v. Togs Lonpon Joint Stock BANK. 


Tus case was fully reported in our March issue ; the action was dismissed 
by Mr. Justice Pearson, and the plaintiff now appealed. Mr. Rigby, Q.C., 
and Mr. Grosvenor Woods appeared in ae of the appeal ; Mr. Cookson, 
Q.G., and Mr. W. D. Rawlins for The London Joint S Bank ; Mr. Hig- 

ins, Q.C., and Mr. Fred. Thompson for the Capital and Counties Bank ; Mr. 

jozens-Hardy, Q.C., and Mr. Stokes for the Royal Bank of Scotland ; and 
Mr. George Cave for the oe of Mozley’s estate. The Court of 
Appeal had reserved their judgment. Lord Justice Cotton, in now deliver- 
ing judgment, said (after stating the facts of the case) that the appeal had 
been opened as if the principal question to be decided was whether there 
was or was not the alleged custom binding upon anyone dealing with money 
dealers under which money dealers had the power to deposit the securities 
of their clients to secure the whole amount of their own indebtedness. 
That was not the ground upon which Mr. Justice Pearson had decided the 
case, nor was it the ground upon which the matter appeared to have been 
argued before him. A great deal of evidence had been adduced, but in his 
(Lord Justice Cotton’s) opinion, although the evidence showed the course of 
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dealing adopted by Mozley and other money dealers in the city of London, 
et no such general practice had been proved to exist such as would be 
inding upon the borrowers dealing with them unless they had notice of 
the practice of dealing in that manner. Mr. Justice Pearson had decided 
what the course of dealing was on Mozley’s part. The argument of Mr. Cook- 
son was that Lord Sheffield had absolutely parted with the bonds in ques- 
tion, giving Easton authority to sell them. That Easton, however, knew 
what the course of practice was appeared from the evidence. Although 
Easton was doubtful at first, he admitted that he knew of the practice be- 
fore the second transaction took — in _—_ 1883, and in his lordship’s 
opinion he did know of it then. Lord Sheffield placed the bonds absolutely 
in the power of Easton and authorized him to raise money on the security 
ron But did Lord Sheffield do more than authorize Easton to raise a 
certain sum of money? Mr. Justice Pearson thought that Easton borrowed 
the money as a principal and not as an agent on behalf of Lord Sheffield. 
But although he was also a debtor that did not show he was authorized to deal 
with the documents as if he were the owner and as he thought fit. His 
lordship was unable to agree with Mr. Justice Pearson or with the argu- 
ment of Mr. Cookson that the securities were handed over to Easton by 
Lord Sheffield as if intended to be parted with entirely. His lordshi 
formed a different inference to that from the correspondence which 
between the parties, which, in his lordship’s opinion, did not show that it 
intended that Easton might deal with the securities by way of sale. It was 
intended that the securities should be subject to mortgage, but when the 
mortgage was paid off they were to be restored. His lordship then pro- 
ceeded to consider the question whether the legal estate in the bonds had 
ssed by the transfer and came to the conclusion that both classes of 


nds had been treated on the footing of passing by delivery and as if 


yable to bearer. As to the stocks, transfers in blank had been signed by 
ie Sheffield, and the banks had, therefore, the legal estate in them. 
Some of the bonds were payable to bearer, and the others, although not per- 
haps negotiable instruments in law, bore on the face of them statements 
from which persons were justified in assuming them to be negotiable. 
The question to be considered, and on which the Court’s decision really 
turned, was whether the banks could establish the position that they were 
purchasers for value without notice. It was a fact that in the market of 
the City of London these particular bonds were treated as negotiable 
securities. But the matter did not stand there. His lordship would 
hesitate to hold that they became negotiable securities merely on that ac- 
count. He thought the case came within one of the grounds stated by 
Lord Cairns in ‘‘Goodwin v. Roberts” (‘‘ Law Reports” 1, Appeal Cases, 
.476). In that case Lord Cairns (at p. 489) said :—“ The appellant might 
oe ept this scrip in his own possession, and, if he had done so, no ques- 
tion like the present could have arisen. He preferred, however, to place 
it in the possession, and under the control, of his broker or agent, and 
although it is stated that it remained in the agent’s hands for disposal or to 
be exchanged for the bonds when issued, as the appellant should direct, those 
into whose hands the scrip would come could know nothing of the title of 
the appellant, or of any private instructions he might have given to his 
agent. The scrip itself would be a representation to anyone taking it—a 
representation which the appellant must be taken to have made, or to have 
been a party to—that if the scrip were taken in good faith, and for value, 
the person taking it would stand to all intents and purposes in the place of the 
previous holder.” His lordship came to the conclusion that the bankers 
must be treated as knowing that the securities were taken by Mozley in 
the ordinary course of his business. In his lordship’s opinion they could 
and did establish their title as purchasers for value without notice of the 
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right which Lord Sheffield claimed, taking the securities as they did in 
the ordinary course of business. His lordship thought the appeal failed. 
Lord Justices Bowen and Fry were of the same opinion. 


QuEEN’s Bencu Division.—November 13th, 1886. 
(Before Mr. JusticE MANISTY and a Special Jury.) 


BINGEMANN U, BARCLAY AND OTHERS, 


This was an action by Mr. William Bingemann, a corn merchant in the 
City of London, against Messrs. Barclay, Bevan, Tritton and Co., to recover 
damages for dishonouring a cheque for £206. 7s. 6d. drawn by the plaintiff 
in favour of Messrs. Free and Hollis, of Mistly, Essex. It was not disputed 
that the cheque had been by a mistake in the defendants’ books wrongly 
dishonoured, they having at that time cash to the plaintiff's credit exceeding 
£400. The only question was as to the damages to which the plaintiff was 
entitled. The cheque in question was drawn and sent by the plaintiff to 
Messrs. Free and Hollis on November 13th, 1885, and paid by them to 
Messrs. Mills and Co,’s bank at Colchester. It was presented for payment 
through Messrs. Glyn and Co., Messrs. Mills and Co.’s agents, and on 
November 17th plaintiff received a telegram from Free and Hollis asking 
him to see the defendants about the cheque. He did so and the mistake 
was discovered. Thereupon the defendants at once gave notice of their 
mistake to Glyn and Co., who the same afternoon telegraphed to Mills and 
Co. to re-present the cheque as having been setamnel by Barclays in error. 
In answer to the plaintiff, the defendants then wrote on November 18th 
expressing regret and offering to write to the payee and his banker in 
explanation. The plaintiff, however, put the matter into the hands of his 
solicitors, who wrote on November 19th that they must hold the defendants 
answerable for any injury to the plaintiffs credit. The defendants’ solicitors 
then offered to write in explanation to any person whom the plaintiff might 
wish ; but the plaintiff's solicitors replied that “ nothing the defendants could 
say or do could sufticiently atone for the injury,” their reason being that the 
publication of explanations would only show how small the margin of credit 
was at that time—the fact being that the plaintiff had had large transactions 
with the defendants with a proportionate, though fluctuating, balance. It 
appeared in evidence that the plaintiff had continued to do business with 
Free and Hollis on the same terms as before the incident. Evidence was 
given, however, that Messrs. Mills had subsequently refused to discount 
the plaintiff's acceptances, and a Mr. Ashdown gave evidence of a 
conversation in the train with Mr. Wool, a partner in Messrs. Mills and 
Co., in which Mr. Wool said that his firm did not intend to discount an 
more acceptances of plaintiff's. Mr. Wool, however, was not called, and it 
appeared that Free and Hollis had discounted plaintiff's bills with the 
National Discount Company on better terms than Mills and Co. had previously 
given. Mr. Justice Manisty having summed up, telling the jury that the 
only question was whether the £50 paid into Court was in their opinion 
suffiefent, the jury, without leaving the box, said that they were all agreed 
that the £50 was sufficient, and judgment was given for the defendants 
pare g S Mr. Philbrick, Q.C., and Mr. Morton Daniel were for the 
plaintiff ; Mr. Murphy, Q.C., and Mr. Wood Hill for the defendants, 





1033 


Correspondence. 
To the Editor of the “ Bankers’ Magasine.” 


Sir,—I should esteem it a favour if you will oblige me with your 
opinion on the following point :—A cheque is payable to “J. Bros. or 
bearer.” J. Bros., having occasion to remit the cheque by post, endorsed it 
as under :— “ Pay L. & Co. or wae 


ros.” 
Is the paying bank justified in insisting upon L. & Co.’s endorsement ? 


EUREKA. 
[No.—Ep. B.M.] 


Sir,—In this month’s issue, in reply to a question put by “A Subscriber,” 
respecting the endorsement of a cheque payable to “Messrs. Jones,” you 
say “Jones & Co.”’ would not do. 

As I have known such an endorsement pass dozens of times, may I 
trouble you to state how it comes to be “not in order.” Thanking you in 
anticipation, 

LEEDs, 

[An endorsement should always represent the payee’s name, and if a 
cheque be payable to Messrs. Jones, it should be endorsed—* Jones and 
Jones,” “J. and W. Jones,” ‘Jones and Son” or similarly. But it would 
be out of order if signed—‘* Jones and Brown,” “Jones, Son and Smith,” 
or “Jones and Co.,” the last words, “and Co.,” representing more than 
persons named Jones.—Ep. B. M.] 


SI BLANK TRANSFERS. 

‘The writer of the interesting and successful essay on Bankers’ Securities, 

ublished in your last issue, when he states that the above are void at law, 
apparently not been aware of the decision of the House of Lords in 
the case of Whinney v. The Colonial Bank, given about five months ago. 

Seeing that in your editorial remarks you endorse his statement, my 
drawing attention to the case will not be out of place. 

However undesirable a form of security blank transfers may be, the 
decision by the highest Court that they are valid, and the securities can 

ss under them, will be reassuring to those bankers who occasionally 
find it needful to accept them. 

ACCOUNTANT. 


[Where the law requires a deed of transfer, it means a valid deed between 
a transferor and a transferee, and that both ies shall execute it. In 
1839 it was decided that a deed of transfer leaving the name of the 
purchaser blank was not valid. See Hibblewhite v. McMorin, 6 Merson 
and Welsley, 200. 

We do not think this decision has ever been reversed, although it may 
have been much disregarded in practice, and is qualified to this extent, 
that a delivery of a blank transfer and the certificate as a security for a 
loan, is an authority to the lender to fill in his own name for the amount of* 
the loan, and then to register or give notice to the company, the lender 

VOL, XLVI. 79 
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being bound to re-transfer when repaid. See Frame v. Clark, 48, Law 
Times, 185 

Whinney v. Colonial Bank, as ultimately decided by the House of Lords 
(reversing two previous decisions), establishes that when a blank transfer 
is executed, and the certificate delivered, and notice given to the company 
by a bankrupt before bankruptcy, but no transfer ever registered, that the 
trustee in bankruptcy cannot claim the shares as being in the order and 
disposition of the bankrupt, but the decision was also given on other 
grounds as well, 

We think blank transfers, even with the certificate, are dangerous and 
unreliable, and bankers should therefore refuse them.—Ep. B.//.] 


Str.—The point raised by your correspondent, Mr. Roberts, in last 
month’s Magazine, as to the effect on the credit of a bank of frequent 
discount and borrowing operations, is a very interesting one, especially to 
a foreign banker, for I cannot conceive any circumstances, beyond extreme 

ressure, which would justify the endorsement of an English bank appear- 
ing frequently in the discount market. The ground upon which I hold 
this opinion is that an English bank’s assets consist in great measure of 
funds which are liable to be drawn away from him without notice, such 
funds being repayable on the spot where they were received, and no great 
difficulty should be experienced in estimating what cash should be kept at 
call to meet those liabilities. I should certainly consider it a sign of great 
weakness in an English bank to rediscount the bills of its customers instead 
of retaining them as an investment. 

It is quite different, however, in the case of foreign banks, with respect 
to that portion of their business which consists of exchange operations. 
In so far as these transactions are concerned they are not bankers but 
merchants, and in looking into this question they should be considered as 
such. Their liabilities in respect of exchanges are not repayable on the 
spot where they are incurred but at a great distance, and much difficulty 
may frequently be experienced in purchasing cover for remittance purposes. 
In exchange transactions with foreign countries there are regular tides 
known to those engaged in the business—at one time an excessive demand 
for drafts on London, at another an equally excessive supply of bills 
offering on London. The London discount market becomes acquainted, in 
their proper seasons, with bills drawn against shipments of wheat from 
Russia, America and India, tea and silk from China, wool and tallow from 
Australia, South Africa and South America, coffee from Brazil and Ceylon, 
rice from India, &c. The local customers of a foreign bank naturally 
come to it to purchase those bills on London, or to buy from it drafts to 
remit here. One bank may have a preponderance of customers who are 
engaged in selling goods they import from abroad and to pay for which 
they are always in want of remittances, or, what comes to the same thing, 
they have to pay the drafts drawn upon them for goods, and negotiated at 
their request by the London branch or agent of their bankers. Another 
bank on the same spot may, on the other hand, have to purchase from its 
customers bills against shipments of produce to a far greater extent than 
it can sell its own drafts, and what more natural than to dispose of the 
balance to its neighbours who require remittances, or more legitimate than 
that these remittances should be discounted abroad when required. I fail 
therefore to see any reason for assuming that a foreign bank is weak when 
it requires to discount or borrow against the securities in which it has 
invested for the purpose of bridging over the period when the course of 
trade compels it to have the greater portion of its assets abroad. 

There is of course a limit beyond which no prudent bank manager should 
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go in discounting or borrowing, but in estimating this limit we must not 
omit to take into account the custom of the class of banks to which the 
discounting bank belongs. Eastern banks run their exchange operations 
so fine that their endorsements are found in the discount market to an 
extent that, if seen in the case of a bank of equal magnitude but engaged 
in a different sphere, would seriously damage its reputation. eee 


16th November, 1886. 

Sir,—The Prize Essay, published in this month’s number of your 
magazine, will doubtless prove of considerable value to the banking com- 
munity generally ; and, as a member of that community, I offer my tribute 
of thanks to the author for his useful work, and to the proprietors of the 
magazine for having been instrumental in adding such an item to the 
contents of a banker's library. 

1 venture, however, with all deference to the able essayist, to point out 
what appear to me to be weak points in his work. 

FREEHOLD AND LEASEHOLD PROPERTIES. 

Firstly. Valuations.—A banker should be wary in relying solely upon 
the valuations of a professional. In my experience numerous instances of 
such valuations have proved utterly delusive. They are usually based upon 
the intrinsic value of the property at the moment, without any regard to its 
surroundings and the possibility of irretrievable damage to it within, 
perhaps, six months’ time, and without any respect whatever to the 
existing state and possible future of the market for such a security ; 
which, after all, is the important thing to be borne in mind by a banker. 
I know of many mortgagees, who, a short while ago, advanced on valua- 
tions shewing margins of 35 and 40 per cent., but who, though willin 
to sell for less than the amounts of their mortgages, cannot now fin 
purchasers. 

Secondly. Mortgage and Memorandums of Deposits.—Why should the 
cumbrous form of memorandum of deposit, with the bewildering clauses 
specified by the essayist, be taken at all as a preliminary to a mortgage, 
which, under the new Conveyancing Act of 1881, can be made to look so 
wonderfully innocent even to the most timid customer? Such a — 
embracing all the points indicated, need not cover more than one si eof 
half a sheet of foolscap, and it can ig as conveniently be taken at the 
first as a memorandum of deposit. Of course it may be desirable some- 
times to dispense with a mortgage, but a much shorter and 
simpler form of memorandum of deposit than the one suggested 
will serve all the necessary purposes. With respect to your intro- 
ductory comments, relative to the poor innocent who ventured to say 
that a memorandum of deposit need not be stamped, I may say 
that it all depends upon how the form is drawn out. 1 have before 
me a form which has been in use for the last twenty years, and 
which was declared by the late Lord Justice James to be “the most 
wonderfully comprehensive document he ever saw,” and yet it does not 
require a stamp. In fact, ithas passed through all the Courts up to the 
House of Lords without question as to its liability to stamp uty, and 
whenever it has been challenged on that score by solicitors it has invariably 
come out victorious. 

Bonps. 

Assuming that the essayist refers only to those which are “negotiable 
instruments,” I fail to see why they should not, under all circumstances, 
be a perfectly good security in the hands of a bond fide holder for value. 

79* 
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DEBENTURES. 

All debentures are certainly not charges on the properties of the companies 
issuing them. Only “mortgage” debentures give such security. It is 
well known that many persons having been misled by the word “ pe 
have, to their bitter disappointment, had to rank at the winding up as mere 
ordinary creditors. 

Srooxs, Saares, &c. 

The essayist evidently has not come across Mr. Justice Fry’s judgment, 
and the Lords’ decision in re Colonial Bank v. Whinney, where it was held 
that there are choses in action, and as such do not pass to the trustee in 
bankruptcy under the “order and disposition” and “reputed ownership” 
section of the Bankruptcy Act of 1883, when the certificates are held by 
a pledgee even without notice. It has also apparently esca him that 
were they not so, a mere notice to a company registered under the Act of 
1862 might often be valueless, as such companies are forbidden by 
section 30 to take cognizance of such notices. 


BLANK TRANSFERS. 


The law relative to these has not been altered, so far as I can make out, 
during the past thirty years. It is quite true that where the companies 
charters, Acts of Parliament or articles of association require all transfers 
to be by deed, then such transfers will be void if delivered in blank by the 
transferor. When, however, that is not necessary, blank transfers are 
perfectly valid although under seal. That Ny peg clear, I think, from the 
judgments in re Tahiti Co. ex parte Sargent, Law Reports, 18 Equity, and 


Ortigosa v. Brown and Others, 38 L. T. Reports, N.S., which have not yet 
been overruled. Probably the essayist has been somewhat misled by the 


dicta of Lords Justices Cotton and Lindley in re Societé Générale de Paris 
v. Tramways Union Co., Limited. Their remarks, however, only covered 
transfers required to be by deed, Nevertheless blank transfers, even where 
they are perfectly valid, and unregistered transfers, are very undesirable 
securities to hold, for the very reason that shares and stocks are now choses 
in action, and subject, therefore, to all the incidents of that kind of 

roperty, such as equitable assignments, with notice obtaining priority, &c. 
ro agree that all shares on which there is no liability should be placed 
in the bank’s own name, in which case the security will be complete, 


SHIPs. 


When a banker is unfortunately compelled to accept such undesirable 
security, he should invariably have, not only a registered mortgage, but 
also the insurance policy, duly indorsed in his own keeping. 


WARRANTS OF Dock COMPANIES AND PRIVATE WAREHOUSE KEEPERS. 


I believe that in London the whole system of dock and warehouse 
warrants is regulated by statutes, the effect of which is to give the holder 
of the warrant a good title as against the creditors of the person in whose 
name the goods stand. On the other hand, in many cases, for instance 
that of the Mersey Docks and Harbour Board at Liverpool, only a special 
endorsee of the warrant secures an indisputable title to the goods as against 
a trustee in bankruptcy claiming under the “order and disposition” and 
“ reputed ownership” clause. 

As to the warrants of private warehouse keepers, which form the bulk 
of this class of security in many large provincial centres, it cannot be too 
widely known that the mere endorsement and delivery of the warrant 
does not pass the property in the goods as against trustees in bankruptcy. 
In all such cases, therefore, a banker should have the goods transferred to 
his own name in the warehouse keeper’s books (see postscript). 
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Great care should be exercised as to the document taken with this class 
of security. I have now in my possession a document used by one of the 
largest of the London banks, and which, there is reason to believe, is a 
type of the forms in general use in London. This form, I am assured by 
a solicitor of high standing and experience, is a bill of sale to all intents 
and purposes within the meaning of the Acts and the recent decisions of 
the Court of Appeal. 

The insurance is a very important item, and a banker should be careful 
to have the policy in his own hands, and so drawn out as to give him an 
indisputable title to the insurance money in case of fire. The law of 
insurance often misleads the unwary, and a banker cannot be too careful in 
looking after his interests. The insurance companies may be trusted to 
take good care of their own interests. 


SECOND OR SUBSEQUENT MorTGAGES AND EquiriEs OF REDEMPTION. 


I fail to see what is the practical difference between a second or 
subsequent mortgage and a mortgage or charge on the equity of redemption 
in a property. 

In conclusion, I cannot do better than quote the following advice from 
Rae’s ** Country Banker,”’ which I heartily endorse, viz. :—‘ Inasmuch as 
English law in its bearing on banking usage and banking forms is subject 
to frequent change, I would counsel you to be guided in every case 
where there is any legal doubt or difficulty, by the solicitors for the bank. 
The bank manager, who shall act exclusively upon his own reading and 
interpretation of English law, in these days can hardly fail, now and then, 
to have a fool for his client.”? (Letter 16.) 

Apologizing for the length of my letter, 

I am, Sir, 
Yours faithfully, 
An OLp Hanp. 


P.S.— Warrants.—Since writing the above, I have had the opportunity 
of gag | the full text of the judgment in the Lords in re Colonial 
Bank v. Whinney. The principles there laid down, relative to what Lord 
, Blackburn terms “ personal chattels not passing by delivery,” might, I 

think, be construed to apply with equal force to warrants of private ware- 
house keepers. If so, then the law ing upon these documents hitherto 
in force will be very materially altered in favour of pledgees. At all 
events, the point is well worthy of consideration by bankers generally. 





Hotice of Heto Book. 


The Law of Bills, Cheques, Notes and J.0.U’s. By James WALTER 
Situ, Esq., LL.D., Barrister-at-Law. (Effingham Wilson, London). 


Tuis is an entirely rewritten edition of one of Wilson’s legal handy 
books, and consists of a cheap and compendious explanation of the law of 
inland negotiable instruments. It is brief, and not encumbered by many 
references, although decisions of the Courts and the principles guiding 
them are amply expounded. It will be found a valuable little work in the 
commercial world. 
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Obituary. 


Tue death is announced of the well-known Norwegian banker and financier, 
Mr. Thos. Heftye, head of the well-known banking and mercantile firm in 
Scandinavia, Messre. Thos. Joh. Heftye & Son, at the age of sixty-four. Mr. 
Hettye first distinguished himself as a financier when, in 1848, he succeeded, 
by his ability and energy, in averting the dissolution of his firm (then being 
managed by his father) during a financial crisis in Norway. He raised it to 
the foremost rank in Scandinavian commerce, and he occupied the position of 
one of the most distinguished economists of the day. Mr. Hettye enjoyed the 
confidence of his Government in all national financial questions, and was 
instrumental in the negotiations of several Government and private loans. He 
was also a member of several Royal Commissions on banking, insurance, railway 
construction, &c. Several flourishing Norwegian banks also owe their 
existence to Mr. Heftye—in fact, there was scarcely a mercantile venture of 
any importance st in Norway with which he was not connected. In 
private life Mr. Heftye was distinguished by his liberality and hospitality, to 
which many an Englishman can testify who has visited his ever-open charming 
mansion near Christiania, or his Norse villa, Froguersateren, whence such a 
magnificent view can be obtained of the Norwegian capital, the fjord, and the 
inland snow mountains, There Mr. Heftye has had the honor of entertaining 
every visitor of distinction to Christiania during the last quarter of a century, 
among whom was H.R.H. the Prince of Wales and party in the autumn of last 
ear. Mr. Heftye’s untimely death may almost be said to amount to a national 
oss to his country. He leaves more than one million sterling. 


On the 17th October, Mr. James Lingard, general manager of Crompton & 
Evans’ Union Bank, Limited, died at Derby, after a few days’ illness. He 
entered the services of the old banking firm of Crompton, Newton & Co., 
Chesterfield, in the year 1834, and at the amalgamation of that firm with 
W. &S. Evans & Co., in July, 1877, he was appointed sub-manager of the new 
company. In 1883, he succeeded the late Mr. Peat as general manager. He 
was a man of simple life, gentlemanly manners, and of the highest integrity. 


On the 24th October, Mr. William Frederick Ingelow, for many years 
manager of the National Bank, Limited, died suddenly. He appears to have 
been sitting quietly in his arm-chair just previously to his dinner, when he fell 
forward insensible, and, ufter being a few hours unconscious, he away at 
the age of 58—the cause of death being due to a clot of blood on the brain. 
He was born in 1828, and entered in early life the service of the London and 
Dublin Bank, Piccadilly, which was absorbed by the National Bank in 1848. 
In 1854, after having been engaged in other duties, he joined the London office 
of the National Bank. He was for a few years joint-manager with the late 
Mr. Parker, at whose death in 1875 he became manager. He was a brother 
of the well-known poetess, Jean Ingelow. ted and beloved by all with 
whom he came in contact, his loss is much felt by a large circle of friends, 
relatives and employés. 





— 
> 


Hotes. 


The English Bank of Rio de Janciro has declared a dividend of 4 per cent. (8s, 
per share), tax free, payable on December Ist. 


The London and Westminster Bank, Limited, is opening branches at 
Westbourne Grove, Holborn Circus, Upper Street, Islington, and Hampstead 
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Mr. A. Seale Haslam, J.P., of the Haslam Foun and Engineering 
Sens Derby, has joined the board of the Derby and Derbyshire Bank, 





The directors of the London and San Francisco Bank, Limited, have declared 
a dividend, on account, of 3s. 6d. per share, tax free, payable on and after the 
26th inst. 





Several of the principal towns of Scandinavia are taking advantage of the 
cheapness of money to convert their loans, and steps are being taken by the cities 
of Copenhagen, Gothenburg, and Bergen to convert their 4 and 44 per cents. into 
3 per cents, 


The Mercantile Bank of Australia, Limited, whose head office is in Melbourne, 
has opened a London office at 39, Lombard Street, E.C., and commenced 
business. Sir Graham Berry, K.C.M.G., and Mr. Joseph Harwood have 
accepted seats on the board, Mr. George William Booker being appointed 
manager. 


At a board meeting of the English Bank of the River Plate, Limited, held on 
the 22nd November, it was resolved, after the addition of £20,000 to the reserve 
fund, to recommend the payment of a dividend of 5 per cent., free of income-tax, 
making, with the interim distribution in June last, a total of 7} per cent. for 
the year ending September 30th last. 


At a meeting of the directors of the London and River Plate Bank, Limited, 
held on the 23rd November, it was resolved to recommend a dividend of 4 per 
cent. for the half-year ended September 30th, anda bonus of 3 per cent., both 
tax free, making, with the interim dividend of 4 per cent. paid in June, a 
distribution of 11 per cent. for the year. 

It has been decided at a court of directors of the Bank of England to 
recommend to the proprietors at the general court to be held in April next that 
Mr. Mark Wilks Collet, the present deputy-governor, be elected governor for 
the ensuing year, and that Mr. William Lidderdale, of the firm of Messrs. Rath- 
bone, Brothers, & Co., be elected deputy-governor. 


A cablegram announces the completion of arrangements for the amalgamation 
of the Town and Country Bank, Limited, of Adelaide, with the Commercial 
Bank of Australia, Limited. The London business of the first named has been 
transferred to the Commercial Bank of Australia, Limited, at whose London 
office all outstanding liabilities attaching to the business so transferred will be 
discharged as they mature. 








As an example of strictness of the bank law of Sweden it may be mentioned 
that the High Court of Justice of that country has just condemned the directors 
pf the Motala branch of The Vadstena Bank to refund a sum of £500, being 
moneys advanced to people who have failed to repay them, on the ground “ that 
the directors had not exercised proper sup+rvision over the affairs of the bank.” 
This decision will in future be binding in all similar cases. 


The Danish Government has presented a bill to Parliament for converting 
the national loan of 1864 from 4 percent. to 34 per cent. Arrangements for the 
conversion have already boen favourably received by several well-known foreign 
financiers—among whom isan English one, The conversion will save the State 
about £50,000 a year. It is also rumoured that the Government contemplates 
founding a National Mortgage Bank for the development of industry and 
agriculture. 
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The will of Mr. Frederick Rodewald, late of Feldheim, Wimbledon Common, 
who died suddenly on the 4th October last, in Germany, has been proved, and 
the value of the personal estate has been declared as amounting to upwards of 
£137,000. He bequeathed all his lands in California, and elsewhere in the 
United States, to his son, Frederick Arnold. Mr. Rodewald was formerly 
President of the Southern Bank, New Orleans, and for many years was one of the 
most active of the directors of The London Joint Stock Bank, Limited. 





The following are the last quotations of the Melbourne Money Market, viz., 
Deposit rates: 4 per cent. with three months’ notice, 5 per cent. with six 
months’, and 6 per cent. for twelve or more months’. No interest on money 
deposited for short periods. Discount rates on mercantile paper : 7 or 8 percent. 
for currency of 3 months, 8 to 9 per cent. beyond. Overdrafts, 9 per cent. 
Exchange : The leading banks’ rate for drafts on London at sixty days’ sight, 
12s. 6d. per cent. premium, and the buying rate is 2s, 6d. to 5s, discount. 


For the half-year ending the 30th June last, the London Chartered Bank of 
Australia has realised a profit of £50,259, which, added to £8,663 brought 
forward from the annual balance in December last, made £58,922 available 
for distribution. This the directors have — by devoting £30,000 in paying 
the usual half-yearly dividend, at the rate of 6 per cent. per annum; placing 
$20,000 to reserve, which brings that amount up to £120,000—it was but £80,000 
in June, 1885—and £8,922 has been carried forward to the current profit and 
loss account. 


In the matter of the Commercial Bank of South Australia, in liquidation, 
Messrs. John Beck and T. G. Pleydell, the attorneys here of the official 
liquidator of the bank at the head office in Adelaide, have received instructions, 
authorised and a opr by the supreme court in South Australia, to arrange for 
the payment in of the English creditors, The funds at present here are 
almost sufficient to pay the entire English liabilities, and the balance required will 
be remitted by cabletransfer. Proceedings are nowin course to obtain the sanction 
of the court here for the immediate payment in full. 


* The National Bank of Australasia held its half-yearly meeting, in Melbourne, 
on the 2nd November, and declared a dividend at the rate of 124 per cent., and 
a bonus at the rate of 24 per cent., making together a distribution for the half- 
year at the rate of 15 per cent. per annum. £20,500 have been carried forward 
to the current profit and loss account. Last year, with the object of increasing 
its paid-up capital from £800,000 to £1,000,000, an issue was made of 
50,000 £5 on which £4 was to be paid up, in addition to £5 premium. 
This, when completed, would add £200,000 to the paid-up capital, and £250,000 
to the reserve, which in May last was £340,000. 


The Bank of New South Wales has just held its gy ae Sydney, when 
the balance-sheet to the 30th September was presented. e usual dividend 
and bonus, at the rate of 17} per cent. per annum, was declared, and out of the 
half-year’s profits £10,000 was added to the reserve fund, which was further 
increased by the sum of £140,800, making it now £740,800. The paid-up 
capital of the bank, which in previous balance-sheets was £1,000,000, has during 
the past half-year been increased by the issue of new shares, of which the 
£140,800 formed the premium. At the meeting a sum of £5,000 was voted to 
the widow of the late general manager, Mr. 8 erd Smith, whose zeal and 
banking ability did so much to place the company in the high position it 
occupies. 


By law of March 14th, 1875, the right of the German banks to issue notes was 
greatly curtailed, which caused several banks to liquidate, whilst others declined 
to issue pe = i ecuke of the Be 7 The object of the law, to 
improve and simpli © money system e Empire, has fully attained, 
whilst the banks have worked far more satisfactorily on the new aystem. Lately 
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however two banks, the Commers Bank, of Liibeck, and the Kélnischer Privat 
Bank, of Cologne, the former having the power of issuing notes to the amount of 
£120,000 and the latter to the amount of £150,000, have decided one to liquidate 
and the other to renounce the right to issue notes. This decision is due to the 
restrictions on their operations which the law imposes, the present low rate of 
discount, and the action of the Imperial Bank of collecting large quantities of 
private bank notes and then presenting them for payment, which necessitates 
the holding of heavy stocks of bullion by the bank. The right to issue notes 
seneuatd Wy any private bank reverts to the Imperial Bank free of tax. 


Our co-temporary the ‘‘ Statist ’’ is responsible for the following report from 
Paris :—There is quite a little panic among a few private bankers here. A very 
short time ago a rather well-known scamp, whose credit is worth no more than 
the soles of his boots, contrived—heaven knows how—to discount bills to a 
rather important amount. But this is only the beginning. A few days after 
he presented to a bank a bundle of bills, some of which were good commercial 
paper and the rest mere dross. A few bank notes were slipped among them, 
-and the head cashier was asked to examine the packet and return answer in the 
afternoon whether he would accept them. The temptation of the bribe was too 
strong, and the money was all advanced. Some of the banks, aware of their 
position, have actually renewed some of the bills to stave off the crisis; but 
when the smash up comes—and it is inevitable—some of these firms will find 
themselves in straits, as the amount embezzled is about twelve millions of 
francs, or, say, £480,000. This is such a monstrous and gigantic fraud as to be 
almost incredible, and the carelessness of the bank concerned is most 
reprehensible. 


A meeting of the shareholders of the Munster Bank (in liquidation) was held 
on the 10th November in Cork, for the purpose of finally approving of the 
agreement between the liquidators and the directors of the Munster and Leinster 
Bank, by which the latter is to take over the remaining assets from the 
liquidators and pay within twelve months the remaining instalment of 5s. in the 
pound to the creditors. Mr. R. C. Hall occupied the chair, and on the motion 
of the Rev. Canon M’Swiney, seconded by Mr. Cleburne, the agreement was 
ratified. Canon M’Swiney said that they should congratulate themselves, not- 
withstanding the losses they had suffered, at being able in such a complete and 
satisfactory manner to meet their liabilities, vast as they were. This 
ment would relieve the people of the south of Ireland of the great incubus that 
the destruction of the bank had laid upon them, and if a different form of 
liquidation had been adopted it would have brought ruin upon the whole country. 
The chairman said until the remaining dividend was paid off there would be a 
liability on the shareholders of £4. 10s. a share, but once this ar ent was 


carried into effect no apprehension need be felt that a further would be 
made. 





A special general meeting of the shareholders of the Birmingham and Midland 
Bank, Limited, was held on the 15th November, to consider the expediency of 
the revision of the regulations or articles of association as expressed in the 
original deed of settlement and the resolutions from time to time passed there- 
under, and of bringing the regulations of the company more into conformity with 
ordinary articles of association. Mr. J. D. Goodman, chairman, ided, and 
in moving the adoption of a document entitled ‘ Constitution and ions,” 
in lieu of the existing deed of settlement, said the latter document, which dated 
from the establishment of the bank in 1836, was now antiquated, and the directors 
were anxious to place themselves more in harmony with the present time. In 
banking, as in other things, there had been a reyes benepnrertmpe 8 
1836, one very im it one being the introduction of the principle of limited 
liability,of which the Birminghamand Midland Bank availeditself inthe year 1880. 
He could not do better than run through the new constitution and regulations, 
pointing out where they differed from the old articles. Rape pr thane! = eet 
recital of the origin of the bank and constitution of the bank,and the effect of 
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the various changes which had been made from time to time. They showed in 
a concise form all those provisions which would have been adopted had the bank 
been originally registered under the Companies Act. The Act under which 
joint-stock companies of limited liability were established was passed in 1862, 
and it was further extended by the Acts of 1867, 1877, and 1879. From the 
recital in the new articles they gathered that the bank was established in 1836, 
with a nominal capital of £250,000, in £10 shares, The shares were changed 
into £50 shares in 1837, and from 1851 to 1864 various additions were made to 
the capital, bringing it up to £300,000. In 1873 the bank was registered under 
the Act of 1862 as an unlimited company. At that time the paid-up capital of the 
bank was £275,000. In 1876 the £50 shares were divided into two shares of £25 
fully paid, the capital remaining the same. Hitherto the shares had been fully 
ma | but a most important change was made in 1880 on the adoption of the 
limited liability principle. At that time each £25 share was exchanged for two 
shares of the nominal value of £60, £12. 10s. being paid-up, another £12. 10s. 
being made available for calls, while £35 was held in reserve to be available in 
the event and for the purpose of the company being wound up. A further 
increase of capital was made at the sametime. The most important effect was to 
raise tne capital to the nominal amount of £2,400,000, of which £1,601,700 was 
subscribed and £333,000 paid-up. The reserve fund was £220,000, Under the 
heading of forfeiture and surrender of shares an important change was made; 
the puichase by the company of its own shares being absolutely forbidden, 
whereas under the old deed express permission was given to such purchase. 
Another important change was that the financial year was in future to close on 
the 3lst December instead of the 30th of June. This would be in confurmity 
with the practice of the other Birmingham banks, and would enable them better 
to compare their balance-sheets with those of similar undertakings, Among 
other changes to be effected would be an increase of voting power to the 
holders of shares, and the qualification of the directors was raised from the 
holding of shares to the value of £1,280 to the holding of £3,200. The audit 
clause was also entirely revised, and the modern audit, which for some years had 
been carried on voluntarily, would be made compulsory. Having explained some 
minor operations, the following resolution was unanimously carried, viz., ‘* That 
all the provisions of the company’s deed of settlement, and all regulations here- 
tofore enacted by resolutions of the company, except such provisions of the said 
deed of settlement as would, if the company had been originally formed under 
the Companies Act, 1862, have been contained in the memorandum of association, 
and are not authorised to be altered by the said Act, and except the resolution 
establishing the amount and subdivision of the capital of the company as at 
present existing, shall cease to affect and to be regulations of the company ; and 
that in lieu thereof the regulations or articles of association set forth in the 
document entitled ‘ Constitution and Regulations,’ produced to the meeting (and 
verified by the signature of the chairman as the document in this selon 
referred to), shall be the regulations or articles of association of the company.” 


Report of Bank, &c., Bleetings. 
ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Report of the directors, presented at the fortieth ordinary half-yearly general 
meeting of the company, on the 26th November, 1886. 

The directors beg to submit to the shareholders the accounts for the half-year 
ending 31st August last ; the amount to credit of profit and loss, after deducting 
all ex and writing off bad debts, being £53,695. 0s. 7d. The plethora of 
capital in Alexandria, to which allusion was made in the last mame and the 
depression which has pervaded Egypt as well as other centres of commercial 
activity, might alone be held sufficient to account fora diminished dividend for the 
summer -year, which is always the less profitable ; but it also happens that 
the amount of bad debts dealt with in the present accounts has been exception- 
ally heavy. It is fair to add that in view of the generally unprofitable state of 
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trade, the difficulty in dealing with lands taken over, and the delay in the revival 
of confidence and enterprise in Egypt, the board would have thought it, under 
any circumstances, inexpedient to continue payment of a full dividend until a 
further substantial provision had been made to meet losses which may arise, and 
——~, ible depreciation which may occur in the land and buildings of thecompany. 

this object the directors have decided to appropriate a sum of £25,000 out of 
ies amount to the credit of profit and loss account, as a special provision for 
metting doubtful accounts and possible depreciation in the properties of the 
bank, leaving £28,695. 0s. 7d. to be dealt with. Out of this sum the directors 
recommend a dividend for the half-year of 6s. per share, making with the divi- 
dend paid in June last 4 per cent. for the year, payable on the Ist December 
next, free of income-tax, which will absorb £24,000, leaving a balance of £4,695. 
0s. 7d. to be carried forward to new account. The prospects of the cotton’ crop 
are good, and the directors are looking forward to more favourable results from 
the working of the current half-year 

By eels of the board, 
W. R. La Tuanov E, Secretary. 
27, Clement’s Lane, Lombard Street, E.C. 
London, 18th November, 1886. 
Balance-sheet, 31st August, 1886. 


Capital—80, 000 shares of £20, fully paid _ s . £1,600,000 0 0 
Bills payable . a . : : . 591,962 8 0 
Current and other accounts. » . ° ‘ . . 907,930 14 6 
Liabilities on bills negotiated, kc. ; ° ; : 325,276 4 0 
Balance of profit and loss . ‘ . . é i 283,695 0 7 





£3,453,864 7 0 
ET 
Cr. 


Current and other accounts . nl : ‘ ‘ . £1,722,156 4 7 
£50,000 consols . ‘ a. . i : ; % 60,000 0 0 
Bills receivable . ~ ‘ : ‘ 224,433 156 4 
Cash at London bankers and at branches ~ : . . 777,444 0 0 
Sundry accounts and investments . : : 147,847 18 2 
Freehold lands and premises in Egypt and Cyprus . 206,706 4 11 


Liabilities of clients for bills negotiated, &c., as per contra 325,276 4 0 





£3,453,864 7 0 
Profit and Loss Account, for the half-year ending 31st August, 1886. 


Dr. 
Current expenses in London and at the branches ° £19,976 10 4 
Special provision for doubtful accounts, and — depre- 

ciation in property of the bank . 25,000 0 0 
Balance to new account . . . ° ‘ . 28,695 0 7 


£73,671 10 11 

Cr. eS 
Bilance brought forward from 2&th February, 1886, 
£62,250. 6a. ld.; less dividend 10s. per share, paid Ast 

June, 1886, £40,000 x . £22,250 6 1 

Profits for the half-year ending 31st August, 1986. lk 61,421 4 10 





£73,671 10 11 


We have compared the above balance-sheet with the books and accounts of 
the London office, and the returns from the branches, and certify the same to be 
correct. ArrTucr Cooper, 

ae Brothers & Co.) Auditors. 
. MacrHEerson, 
London, 13th November, 1886. 
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IONIAN BANK LIMITED. 


Hatr-yearty report of the directors, submitted to the proprietors on the 2nd 
November, 1886. 

The directors beg to present to the proprietors their report for the half-year 
ending 30th June, old style, or 12th July last, together with the balance-sheet, 
certified by the auditors, from which it will be seen that the gross profit for the 
half-year, after making provision for bad and doubtful debts, has amounted to 
£22,521. 12s.; from which have to be deducted charges and interest on deposits, 
£16,605. 19s, 2d.; and rebateon bills discounted not due, £763. 10s. 74.— 
£17,369. 9s. 9d.; leaving a net profit for the half-year of £5,152. 2s, 3d. This 
added to the rest on the 12th a last, £28,463. 11s. 6d. ; less half-year’s 
dividend at 6 per cent. per annum, paid 4th May last, £9,465. 4s. 6¢.—£18,998. 
7s.; makes the balance of undivided rs $24,150. 98, 3d., out of which the 
directors recommend the payment of a dividend at the rate of 3 per cent. per 
annum, free of income-tax, which will absorb £4,732. 12s. 3d. Political events 
in the east of Europe, following upon the severe depression in Greece during the 
past three years, have caused a serious stagnation of business. This has led to 
a large accumulation of unemployed funds at the branches, and a consequent 
reduction of protits tothe bank. The directors, without holding out anticipations 
of animmediate complete revival of business, see no reason to regard the present 
conditions as other than temporary. Thecurrant crop has been good, but to the 
present time there has been no decline in the high rate of exchange. The 
directors have to record, with deep regret, the death, at the moment of issuing 
this report, of their colleague, Mr. William Leask, who has 7 many years 
rendered valuable service to the bank as a director. 


Dr. Balance-sheet, 12th July, 1886. 
Capital—11,473 shares of £25 each, £286,825 ; 11,473 

shares of £2. 10s. each, £28,682. 10s. . . £315,507 10 
Notes in circulation . ° . ° . ° 250,520 18 
Notes of 1 and 2 drachmas . . . . . 13,745 14 
a accounts a . ° . 83,576 11 

its bearing interest . . . . : 276,907 9 
Bille payable ° 115,133 19 
Greek Ministry of Finance on account converted Toans, 

1824-5 . 35,075 18 
Rebate on bills discounted not due. ° ° . . 763 10 
Provision for doubtful debts ° 22,088 13 
Rest, being undivided profit as per profit and loss account 24,150 9 


COnna~ ao 


o oonre 


£1,137,470 14 


Cash’ in hand and at London ues and notes .. other 
banks . . ° . £306,791 4 

Loans at short notice, London . 40,030 14 
Loan to Greek Government under convention for forced 

currency of the note circulation of the bank 145,000 1 
Do. notes of 1 and 2 drachmas 13,745 14 
Investments, viz. :—British Imperial and Colonial Govern- 

ment Stocks and Corporation of London Bonds, £136,716. 

15s. 11d.; railway mortgage bonds a other securities, 

£38,715. Ba. 9d. . . . 175,432 4 8 
Bills receivable in hand, London 44,088 16 10 
Bills discounted, viz .:—Commercial, £102, $76. 98. 8d. ; : 

proprietors’ =A on agrarian, £43,635. 7s. ~ ag 146,511 16 9 
Advances on convertible securities :—Greek Government, 

£40,000 ; other accounts, — , ee . $0,521 2 9 
Current accounts . . . . 18,906 19 7 

Do. do secured by mortgages py Fa 13,985 12 0 


Carried forward . £985,814 6 11 
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Brought forward .  . £985,814 6 11 

oweneca game «= Ee ee, ° : oe 0 11 

Mortgaged property taken possession of |. es . 5,209 12 11 

Guaveathis pantie assumed . ° . ° ° 8 6,069 11 9 

Doubtful debts ; . “Fan, . pia oe 24,5238 11 7 
Freehold bank premises at Athens, Corfu, Cephalonia, 

Patras, and Zante, and bank furniture . ° ° ® 21,745 9 11 


£1,137,470 14 0 
———Seee 
Profit and Loss Account for the half-year ending 12th July, 1886. 


Chargesof management for the half-year, including salaries, 

pensions and directors’ fees, and income and other taxes . £10,116 18 11 
Interest on deposits . ‘ . . . Se ° 6,489 0 3 
Rebate on bills discounted not due. . rae 763 10 7 
Balance undivided profit . a, ge 24,150 9 3 


£41,519 19 0 

Cr, Se 

Balance brought forward from last account—12th January, 

1886, £28,463. lls. 6d. ; deduct half-year’s dividend at 6 

per cent., paid 4th May, 1886, £9,465, 4s. 6d. eS £18,998 7 0 
Gross profit, after making provision for bad and doubtful 

debts ° . ° ° . ° 22,521 12 0 


£41,519 19 0 


P. G. Szcutart, ) 

Sampson S. Lioyp, Directors. 

Joun Howms, 

W. J. Macxgan, Secretary. 
REPORT OF THE AUDITORS. 

‘We have examined the foregoing accounts and compared them with the books 
at the London office and with the certified returns from the branches. In our 
opinion the balance-sheet is full and fair and properly drawn up and exhibits a 
true and correct view of the state of the company’s affairs as shown by the books 
of the company. 

Artuur Ooopsr, 
(Cooper Brothers & Co.,) 
Gerarp VAN DE LInDE, 


Accountants, 
London, 21st October, 1886. 


The half-yearly general meeting of the shareholders was held on 2nd November, 
at the offices, Lombard Street. . H. R. Farrer presidéd, and, in moving the 
adoption of the roport, expressed the regret of the directors at the loss which they 
had sustained in the death of Mr. Leask, a former colleague. With regard to the 
business of the bank, it had been affected by the continued depression in trade, 
which had been particularly felt in Greece during the past six months, that 
country having also been on the verge of war. They were able to recommend a 
dividend at the rate of only 3 per cent. per annum as compared with 4 per cent. 
per annum in the corresponding period last year. The expenses had in- 
creased by £1,200 for war tax. The currant crop had been a good one, and the 
exchange wasrather going down. Mr. George E. Scaramanga ee seconded 
the motion, considerable discussion followed, in the course of which Mr. D. M, 
Katinikis and Mr. Barluni expressed the opinion that a large amount of the 
bank’s capital held in this country could be more profitably employed in Greece. 
The expenses were complained of as heavy, and it was suggested that a committee 
of shareholders should be appointed to confer with the board on these and other 
matters calculated to increase the business of the bank. Dr. Drysdale supported 
the directors, who, he thought, were acting wisely in not investing too much 


Auditors. 
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capital in Greece in view of political considerations. The chairman, in reply, 
said the reason they held so much in cash and notes of other banks (£306.791) 
was that they could not profitably eniploy the money in Greece. As to the item 
of loans at short notice in London (£40,000), that was advanced on the best 
securities. They had £175,000 invested in first-class securities in London, and 
they thought it better to employ those funds in this manner and get 5 per cent. 
interest on them than to keep them idle. The disturbed position of political 
affairs had caused the interest-bearing deposits in Greece to be augmented, and 
though they did not want them, they could not avoid taking them. He could 
not agree as to the appointment of a committee, but he, and he believed his co- 
directors, would not object to Mr. Katinikis and Mr. Rodocanachi conferring 
with the directors on the affairs of the bank to see if anything could be done to 
increase the business. This suggestion was assented to, and the report was then 
adopted, the dividend seermmented being afterwards declared. 


a 
~~ 
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AMOUNTS WHICH PASSED THROUGH THE MancuesTER CLEARING-Hovssz IN THE 
WEEKS RECORDED BELOW. 











Oct. 18 Monday £391,285 Brought forward £4,588, 668 
19 Tuesday 299,150 Nov. 1 Monday, 523,310 
20 Wednsdy. 375,948 2 Tuesda 374,140 
21 Thursday 286,253 3W y- 593,704 
22 Frida 322,376 4 Thursday 422,508 
23 Sat y 483,079 5 Friday 375,429 
—— £2, 158,101 6 Saturday 529,285 

£2,821,376 
25 Monday £321,760 8 Monday £379,271 
26 Tuesday 271,102 9 Tuesday 286,099 
27 Wednsdy. 396,249 10 Wednsdy. 419,038 
28 Thursday 301,749 11 Thursday 312,275 
29 Frida 471,649 12 Friday 417,647 
30 Saturday 668,058 13 Saturday 605,232 

——— £2,430, 567 ——— £2,319,562 

For two weeks .. £4,588,668 For four weeks ., £9,729,606 

£9,729,606 


Nov. 15 Monday £484,405 
16 Tuesday 318,094 . 
17 Wednsdy. 411,136 
18 Thursday 283,001 
19 Frida: 356,654 
20 Saturday 467,862 


$2,321,142 

For five weeks +ee£12,050,748 
Totals for January, 1886 : E 3 . £9,374,026 
aa February, ,, : . ° 9,182,500 
»» March, a cum . 9,984,189 
» April, be Se ae: ae 
EY May, a : : - > 9,597,733 
» June, a Cah en: 
- July, $s ‘ “ ° - 10,561,337 
*. August, “a ‘ . > . 10,053,837 
am September, ,, . ‘ : 9,659,602 


» October, - ere? Se 
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Bills on India. 


The following allotments have been made at the Bank of England, viz. :— 





























Counctt Brits, TELEGRAPHIC TRANSFERS. 
Rs. Average. | Minimum. Rs. Average. | Minimum. 

Srd Nov. a & a « 8. da. a. ad, 

CatcuTta . | 10,00,000 : aX = 

eaeae || Qeetes \ 1 53 15,00,000| 1 51 = 

Mapras . oom —_ nn one me aan 
19th Nov. 

CatcuTta . | 14,96,000 12,50,000 \ 1 63 pare 

Bompay .| 4,89,000 |$ 1 533 — 5,00,000 . _ 

Mapras 15,000 _- _ 
17th Nov. 

Cavcurta . _ os — — —- —_ 

Bompay . — — —_ 1,50,000 | 1 6-0625 1 6,, 

Mapras .. 60,000 | 1 6-0781 1 6;; _ —_ — 
24th Nov. 

Catourta, | 5,41,000 | 1 53 — 10,00,000} 1 545 — 

Bompay . _ —_ — sai ie sik 

Mapras . — = — — 














| _ —_ 














From ist April to 24th November inclusive, Rs. 8,14,14,050 sold, realizing 
$5,807,962, 


Statistics of Failures and Bills of Sale. 






































—. . Total 
Total. aay | Decrease. | Increase, — 
1835. 1886. 
Fartures tv ENGLAND AND 
ALES. 
Week ending 23rd Oct. .. 103 96 _ 7 332 
ae - 30th ,, oe 96 72 — 24 356 
of ae 6th Nov. .. 100 85 _ 15 371 
os o- ERE “e518 106 84 —_ 22 393 
* i a gh OL aes 113 84 —_— 29 422 
Butts oF SALB REGISTERED IN 
Enoianp & Wa zs. 
Week ending 23rd Oct. .. 233 231 — 2 361 
POET wet “Sai tect 233 262 29 oe 332 
oe 9 6th Nov. .. 287 267 _ 20 352 | 
i: hat uk” bes 282 259 one 3 355 | 
we 5 be 282 279 _ 3 358 
| 
Britts oF SALE REGISTERED IN 
]RELAND. 
Week ending 23rd Oct. .. 18 27 9 -- 108 | 
” ” 30th ” ee 19 16 3 = lll 
” 99 6th Nov... 6 20 14 — 97 
2 - =e 16 12 _ 4 101 
” ” 20th ” ee 15 16 1 = 100 
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Public Encome and Expenditure. 
Tux following are the receipts into and payments out of the Exchequer 
between April 1, 1886, and November 13, 1886 :— 

EVENUE AND OTHER RECBEIPTS. 


























Estimate for into the Bxcke" into the i 
is Aptil 1856, to | Apri 1, 1885. to 
Oot. 16, 1880. "Sct. 1, 1888, 
= "mata i, z F F 
Bank of England . ° - 4,579,778 3,647,448 
Bank of Ireland ° _ 1,046,171 | 1,845,759 
5,625,944 | 4,993,207 
REVENUE. 
0 ee ee eee ee 19,700,000 | 12,274,000 | 12,254,000 
Excise ° ° ° . e 25,694,000 | 15,151,000 | 15,311,000 
Stamps. ° 11,365,000 | 7,118,000 7,170,000 
— ‘ax and House Duty of 2,920, 700,000 ‘5,000 
ee pertyandIncomeTax. . . . 15,755,000 | 4,486,000 | 8,658,000 
Pow 0 eee eas one 270,000 | 5,140,000 { 4,910,000 
Telegraph a 1,730,000 | 1,160,000 1,145,000 
Crown Lands . 870,000 85,000 185,000 
Interest on Advances for Local Works 
and on vee a of —_ — 
Shares 1,165,000 570,159 881,370 
Miscellaneous . . . . . 2,900,000 | 1,558,717 | 1,766,776 
Revenue ‘ te: 89,869,000 | 48,349,876 | 47,956,146 
OTHER RECEIPTS—- Totalincluding balance | 53,968,820 | 52,949,353 
Advances under various Acts,repaid to the Exchequer . 792,291 866,622 
Money raised by Exchequer Bonds , ° ° _ 400,000 
Treasury Bills, Net amount raised . _ 3,000,000 
Temporary Advances not repaid, for Deficiency . 1,550,000 | 2,100,000 
Temporary Advances not repaid, for Ways and Means ° _ 200, 
Totals . . . «o « o « {| 656,811,111 | 59,515,975 








EXPENDITURE AND OTHER PayMENTs. 


























Total Issuesout|Total Issues out 
Estimate f 
EXPENDITURE. the year Sees te i meet Payer te 
; 1s, 1886. Ito Oct 17, 15 
P t Charge of Debt . 27 im 214} 17 ai 7 15 a3 
‘ermanen ar; e . 37 15 
Interest, &c., of Debt, not forming part of 7 see — 
the Permanent Charge ° ‘. 635,333 847,068 $82,417 
Other charges on Consolidated Fund : 1,762,000 1,034,890 1,020,142 
Supply Services .  . - | 59,796,659 | $4,629,953 | 39,062,5u2 
Estimate . . 89,618,206 
OTHER PAYMENTS— Expenditure .| 538,843,648 288,376 
Advances, under various Acts,issued from the en 969,000 1,244,000 
Military Barracks . ° ° —_ — 
Bills, more paid off than issued. _ Site 
Exchequer Bonds, more paid off than issued . _ — 
Exchequer Bills, more paid off than issued e 24,800 awe 
Ways and Means Advances, repaid . fe ‘ > _ ate 
Indian Loan Annuity, a in “a _ ‘ ° - _ 
Friendly Societies Deficiency . oe, ee 20,000 = 
Balenese, on November 16, ant — 54,857,448 | 57,532,376 
Bank of England . 4S a ee 884, 
eS ee th Oe oe ee 1,229 | 1,099,066 
Totals . . . se 6 6+hlUe 6 | 656,811,111 | 59,515,975 











LONDON BANKERS’ CLEARING-HOUSE RETURNS. 
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London Banks Clearing-House Returns. 
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Bank of Cngland.—Analpsis of Returns, 





Notes in 
Circulation, 


Coin 
and Bullion 
in Issue 
Department. 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 


Department. 


Other 
Securities 
in Banking 
Department. 


Public 
Deposits, 











& 
24,482,340 
24,155,505 
24,014,990 
24,593,229 
24,513,110 


24,932,045 
24,606,530 
24,303,630 
23,986,760 
24,413,035 
23,877,715 
23,598,915 
23,441,560 
23,996,575 
23,685,215 
23,619,665 
23,753,835 
24,453,340 
24,903,410 
24,747,755 
24,780,365 
24,694,815 
25,048,900 
24,829,150 
24,575.040 
24,434,210 
24,900,030 
24,624,025 
24,549,015 
24,390,770 
25,241,110 
25,567,010 
25,835,290 
25,309,410 
25,394,165 
25,807,700 
25,427,745 
25,182,485 
24,897,915 
25,084,472 
24,824,589 
24,533,020 
24.407,780 
25,138,095 
25,581,675 
25,402,345 
25,107,010 
24,836,700 
25,103,706 
24,827,255 
24,576,145 
24,217,640 





£ 
19,979,470 
19,663,»05 
19,608,395 
19,492,330 
19,322,450 


19,074,660 
19,515,750 
19,844,865 
20,873,550 
21,050,370 
21,234,315 
21,570,190 
21,851,080 
21,446,630 
21,324,350 
21,075,560 
21,238,950 
21,249,210 
20,655,710 
20,419,605 
20,207,860 
20,175,020 
19,702,325 
18 405,905 
18,578,830 
18,327,860 
18,691,120 
19,079,785 
19,314,140 
19,877,170 
20,092,425 
19,858,555 
19,847,815 
19,829,355 
20,231,680 
20,273,270 
20,190,915 
20,502,600 
20,975,400 
20,256,525 
19,973,330 
20,198,060 
20,167,655 
19,994,615 
19,298,970 
18,951,285 
18,770,010 
18,664,565 
18,549,280 
18,707,955 
18,841,365 
18,785,575 








£ 

12,708,949 
12,558,949 
11,808,949 
11,658,949 
12,046,949 


17,946,615 
17,246,615 
15,946,615 
15,046,615 
13,746,615 
13,744,670 
13,744,670 
13,769,685 
14,318,078 
14,560,349 
14,560,349 
14,560,349 
14,584,802 
14,583,498 
14,583,498 
14,583,498 
14,583,498 
14,583,498 
14,833,498 
14,833,498 
14,833,498 
14,833,498 
14,583,435 
14,583.435 
14,583,435 
14,583,435 
16,282,597 
15,932,597 
15,546,530 
14,840,355 
14,840,355 
14,188,370 
14,088,370 
14,088,370 
13,888,296 
12,736,543 
12,336,545 
12,336,543 
12,336,543 
15,935,215 
15,935,215 
14,035,215 
13,485,215 
14,035,215 
14,385,215 
14,035,215 
13,385,215 





£ 
20,009,029 
19,478,632 
20,236,445 
21,446,974 
23,427,505 


22,308, 321 
20,843,942 
20,968,599 
20,644,943 
20,441,927 
20,199,233 
20,067,269 
19,952,744 
20,860,087 
20,567,496 
24,567,616 
24,526,292 
24,591,030 
21,688,030 
20,459,573 
20,825,892 
20,683,698 
21,288,835 
20,978, !25 
21,422,809 
21,210,568 
21,121,508 
20.830.793 
20,705,578 
20,815,124 
22,785,698 
22,235,831 
19,945,152 
19,997,247 
19,570,072 
19,851,494 
19,979,132 
19,567,563 
19,637,296 
19,886,845 
19,296,420 
19,327,245 
19,514,747 
22,962,175 
23,184,425 
19,453,078 
19,768,403 
19,623,283 
20,190,004 
19,466,154 
18,955,738 
18,710,852 





£ 
2,779,464 
3,220,419 
2,962,420 
3,569,821 
4,001,712 


5,154,547 
4,319,569 
3,649,060 
4,258,962 
4,028,555 
4,663.562 
6,267,018 
7,690,169 
8,262,414 
8,707,846 
9,738,870 

10,846,974 

11,303,082 
7,620, 264 
7,006,488 
7,228,133 
7,466,671 
7,013,565 
5.979,759 
7,278,187 
6,464,827 
6,214,585 
5,837,604 
6,004, 004 
6,756,761 
8,331,060 
5,975,965 
4,260,598 
4,024,715 
3,610,176 
3,337,391 
3,353,542 
3,732,711 
3,867,785 
3,219, 134 
2,485,741 
2,598,336 
3,178,089 
3,259,392 
4,582,552 
3,520,750 
3,043,469 
2,995,386 
3,114,798 
3,140,763 
3,339,747 
3,116,798 
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Total 
Other Bank Deposits and pt mm 
Reserve, of rve 
Deposits. Post Bills. es ha to Liabilities 


PS s $ 8 °75 
24,293,955 | 179,206 | 27,252,625 | 12,162,607 44 
23,246,814 | 180,650 | 26,647,883 | 12,243,104 46 
23,577,326 | 153,774 | 26,693,520 | 12,298,117 46 
23,241,571 | 160,694 | 26,972,086 | 11,620,008 43 
25,053,105 123,634 | 29,178,451 | 11,352,118 39 


27,880,163 142,866 | 33,177,576 10,782,766 
27,344,587 173,865 | 31,838,021 11,628,622 
27,624,389 151,758 | 31,425,207 12,400,050 
27,020,375 150,150 | $1,429,487 13,631,678 
25,453,600 165,150 | 29,647,305 13,378,893 
25,406,555 219,170 | 30,289,287 14,270,534 
24,187,663 253,581 | 30,708,262 | 14,904,382 
23,170,259 209,082 | 31,069,610 | 16,300,110 
22,885,677 176,093 | $1,323,184 14,422,157 
22,569,632 206,388 | 31,483,866 14,635,881 
25,493,828 186,687 | 35,419,385 14,585,426 
24,286,611 166,094 | 35,298,679 14,533,169 
23,140,318 181,702 | $4,625,052 13,748,128 
23,551,214 202,949 | 31,374,427 12,768,500 
22,900,595 185,092 | 30,092,175 12,715,939 
22,731,670 221,337 | 29,954,808 12,432,242 
22,442,153 148,457 | 30,052,281 12,457,647 
22,770,334 159,484 | 29,943,383 11,739,050 
22,683,213 200,468 | 28,863,440 10,720,269 
22,138,352 229,288 | 29,645,777 11,067,673 
22,618,612 170,907 | 29,354,346 10,988,054 
22,560,942 173,446 | 28,948,973 10,616,117 
23,170,467 178,024 | 29,186,095 12,399,225 
23,210,372 186,178 | 29,400,554 11,742,824 
23,286,010 169,703 | 30,212,474 12,446,902 
23,068,857 174,709 | 31,674,626 11,828,320 
26,816,515 190,952 | 31,982,432 11,306,884 
25,117,066 198,698 | 29,576,362 11,555,348 
24,950,549 200,599 | 29,175,863 11,543,137 
24,652,934 167,141 | 28,430,251 11,937,889 
24,704,506 195,375 | 28,287,272 11,487,824 
24,425,244 192,889 | 27,971,675 11,752,331 
24,138,015 164,586 | 28,035,312 12,436,591 
23,939,812 166,713 | 27,974,317 12,222,265 
24,293,612 148,515 | 27,661,261 12,162,647 
23,237,953 188,491 | 25,912,185 12,157,356 
23,244,430 156,966 | 25,999,732 12,617,104 
22,976,435 146,043 | 26,300,567 12,750,524 
25,408,441 148,985 | 28,816,818 11,812,686 
27,450,515 175,503 | 32,208,570 10,723,187 
24,662,051 177,810 | 28,360,611 10,631,853 
23,694,783 192,645 | 26,930,897 10,791,647 
23,206,720 179,267 | 26,381,373 | 10,940,166 
23,723,453 180,120 | 27,018,371 10,455,890 
23,785,340 199,997 | 27,126,100 | 10,939,682 
23,083,356 181,034 | 26,604,137 11,292,998 
22,773,881 155,683 | 26,046,362 11,632,537 





Ltd co 
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1052 Bank of England Wieeklp Returns, 


Account, pursuant tothe Act 7th and sth of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT, 





1886. 1886, 1886, 1886. 1886. 
Oct. 27. Nov. 3. Nov. 10. Nov. 17. Nov. 24. 


£ £ £ £ £ 
Notesissed - «Ss Ss. | 34,414,565 | 34,200,280 | 34,457,955 | 34,501,365 | 34,535,575 
Government debt . - | 11,015,100 | 11,015,100 | 11,015,100 } 11,015,100 | 11,015,100 
Othersecurities . . . . 4,734,900 | 4,734,900 | 4,734,900 | 4,734,900 | 4,734.00 


Gold coin. and bullion =. 18,784,000 | 18,540,280 | 18,707,955 | 18,841,365 | 18,785,575 
ver on . . . . _— _ _ — 


























34,414,565 | 34,299,280 - $4,457,955 34,591,365 | 34,535,575 
BANKING DEPARTMENT. 


1886. 1886. 
Nov. 10. Nov. 17. 

















& 

4 capital €\ * et | » | 14,653,000 } 14,553,000 

ot aoe Hr 3,126,814 
Pablic deposits . . e ° f } 3,339,747 
Other deposits ii te 23,785,340 | 23,083,356 
Seven-day and other bills . : 199,997 181,034 
44,791,051 | 44,283,951 
Government securities 14,385,215 | 14,035,215 
Othersecurities. . . 2 20,190, 19,466,154 | 18,955,738 
- Sa 9,577,865 | 9,195,575 | 9,630,700 | 10,025,220 
Gold and ailver coin . 1,362,301 1,260,315 1,308,982 1,277,778 1,314,602 


44,048,664 44,681,100 | 44,791,051 | 44,283,951 43,728,004 
THE EXCHANGES. 


| 1886. | 
Lowpor— | Nov. 2. 


Aignestom, Oe -| 13 
pt manthe ° ° 12 

+. ‘ 12 

Antwe tad eS ditto . 25 

Paris, 8 ° ° 

Dito 3 aie e ° 






































in 
~ 


BESS oe 


Leipsic, ditto e 
Frankfort-on-the-Main, ditto 
Petersburg, ditto . 
Copenhagen, ditto . 
Stockholm, ditto e 
Christiania, ditto . 

Vienna, ditto . . 

Trieste, ditto 

Zurich and B ‘Baste, ditto 





2" SS88SS8Seeu 





oes 





agsse=enes 


ial 

a 

-~ 
sees t=?" 
ca 5 acae 


= 
i 





SES 


Zaragoza, ditto M 
Genoa, Milan, Leghorn, aitto ° 


4 
$ 

wa 

an 


Make a _— 

Palermo =a @ Messina, “ditto 

Lisbon, 90 days . . 
, ditto y 8% 





338 


























tt og 


Calcutta and Bonibay, 30 ; 
New York (Gold) demd. or ° 


& 
on 





PRICES OF BULLION. 








~~ Oz. Per Oz. 
8. 

Foreign Gold in Bars (Standard) .{ 317 
Siiver ms Bars Bars (Stand) + ‘ 0 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized ty the Acts of 1844 _ — 
England— § Bankof England. ac cg .  , £14,000,000 
* 207 Private Banks . : é . ° : . . 
72 Joint Stock Banks 
Scotiand— 12 Joint StockBanks . | -. |. . ssf 087,209 
Treland— 6 JointStock Banks . ‘ ' R ‘ ‘ : . 6,854,404 
£32,090,556 
Add, Increase, since, in authorized amount of Bank " England :— 
1855—Dec. 7th... - £476,000 
1861—July 10th : 
1866—Feb. 21st . 
1881—April 1st . 


Deduct, Lapsed Issues— 
England—104 Private Banks . 
80 Joint Stock Banks 
Scotiand— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank 
City of Glasgow Bank 


8,546,601 
£30,293,955 


eal 
SUMMARY OF PRESENT FIXED IS8UKS, 


England— Bank of England 5 “ . . £15,750,000 
ip 96 Private B ; i . t ‘ . ‘ . 8,898,698 

42 Joint Stock Banks . . ‘ g 3 ‘ . .» 2,114,618 

Scotiand— 10 Joint Stock Banks . . = . : : . . 2,676,860 
Ireland— 6 Joint Stock Banks ‘ ‘ ; ‘ . 6,854,494 


£30,298,955 


Nors.—The number of Private Banks “gee to a omy own aaa 
in England, by the Act of 1844, was. 207 

Diminished in number by amalgamation . po ge! = eee 

Lapsed Issues. . . ‘ ° . . 104 


The number of Banks, authorized to issue their own erns in Sentinel, by 
the Act of 1845, was . ° . 

Diminished in number by amalgamation ° . . ‘ ° oe 

Lapsed Issues,asstatedabove . . . . + +. . « 8 














Annuities, Red Sea, Aug., i908 : 
Exchequer Bills . |March,£1,000 
‘ane, £1 








come: BRewe | Per Cent. 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32, 


(Zatracted from the Lonpon GazettE.) 





PRIVATE BANKS. 





AVERAGE AMOUNT. 











! | 

; Author- || 

NAME OF BANK. || ized 
|| teens. som 23, | Oct. $0. 

z 
Ashford Bank . " 11,849 | 9.451 8,424 
Aylesbury Old Bank . : 48,461 |, 15,002 14,752 
Baldock and Biggleswade B Bank . - || 87,223 |) 11,059 | 11,480 
Barnstaple Bank ; | 17,182 || 2,167 | 2,191 
Bedford Bank . : | 34.218 | 21.631 | 21,782 
Bicester and Oxfordshire Bank . | 27,090 || 11,285 | 11,007 
Boston Bank—Garfit and Co. | 75,069 |, 31,833 | 31,956 
Broseley and Bridgnorth = ‘ | 26,717 || 7,440 | 7,480 
Bnckingham Bank . . | 29,657 | 13,918 | 13,279 
Barb and Suffolk Bank | 82,862 || 24,208 | 24,335 
B vet Bank é | 48,457 || 12,614 | 12,882 
ema | Old Bank | 55,153 | 10,988 | 10,978 
shire, Leighton Buzzard ‘Bk. | 36,829 ,526 | 21,005 
eon OldBank . . . || 68,271 || 9,884 | 9,687 
Brighton Union Bank “ 4 | 83,794 || 12,906 } 12,431 
Cambridge Bank—Mortlock & Co. . || 25,744 9,007 | 8,702 
Cambridge and ee — || 49,916 || 33,387 | 32,830 
Canterbury Bank * . || 88,671 || 12,815 | 11,896 
Colchester Bank 25,082 || 8,765 | 8,580 
Colchester and Essex Bank 48,704 || 18,667 | 18,085 
City Bank, Exeter . - |j 21,827 6,385 | 6, 
Derby Bank—Smith & Co. 41,304 9,029 | 9, 

Darlington Bank » . | 86,218 || 48,184 | 49,717 
Devonport Bank ‘ | 10,664 || 8,126 | 2,879 
Dorchester Old Bank . ‘ . || 48,807 ,662 | 26,198 
East Cornwall Bank . - (112,280 || 35,888 | 35,155 
East Riding Bank 58,392 || 43,892 | 42 th 


Essex Bk. and ony 8 Stortford Bk. | 69,637 


Exeter Bank ‘ - || 87,894 
Faversham Bank - || 6,681 
Godalming Bank - |] 6, 
Grantham Bank—Hardy & Co. . - || 80,372 
Hull and ag ston-upon-Hull Bank . 19,979 
- Huntin ‘own and County —_— 56,591 
Harwic Bank N - || 6,778 
Hertfordshire, Hitchin Bank - | 38,764 |! 
Ipswich Bank 21,901 
Ipswich and Needham Market Bank — 80,699 
entish Bank—Mercers & Co. . | 19,895 || 
Kington and Radnorshire Bank . - | 26,050 
Kendal Bank . ‘ . n . || 44,668 |, 
Leeds Bank ° ° ° . |180,757 || 
Leeds Union—W.W. Brown & Co. | 37,459 || 
Leicester Bank = ‘ ° - || 82,822 || 
Lewes Old Bank fie? | 44,836 || 
Lincoln Bank . ‘ . - 100,342 
Ilandovery Bank and Llandilo Bank. | 32,945 











| Nov. 6. |Nov.13. 


z 

8,308 
14,284 
11,347 

2,805 
21,596 
11,033 
31,636 














z 
8,109 
13,690 
10,590 
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OF BANKS OF ISSUE. 
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Author- 
NAME OF BANK. ised 
Issue. 
z 
Lymington Bank . 5,088 
ae Regis and Lincolnshire Bank . || 42,817 
= awe Regis and a oo . || 18,917 

acclesfield Bank ° - || 15,760 
Miners’ Bank . A . - || 18,688 
Monmouth Old Bank : . || 16,885 
Newark Bank . - —-« |} 28,788 
Newark and Sleaford Bank - || 51,615 
Newbury Bank ° ° - || 86,787 
Newmarket Bank . | 28, 
Norwich and Norfolk Bank 108,720 
Naval Bank, Plymouth . 27,321 
New Saram Bank—Pinckney Bros. 

(now Salisbury Old samara ° 15,659 
Nottingham Bank ‘ 81,047 
Oswestry Bank. * 18,471 
Oxford Old Bank $4,391 
Old Bank, Tonbridge \ 13,183 
Oxfordshire Witney Bank : 11,852 
Pease’s Old Bank, Hull . : 48,807 
Penzance Bank : . |} 11,405 
Reading Bank—Simonds and Co... || 37,519 
Reading Bk.—Stephens, Blandy & Co. |} 43,271 
Richmond Bank, orkshire - «|| 6,889 
Royston Bank . ; . . || 16,393 
Rye Bank 29,864 
Saffron Walden and North Essex Bk. 47,646 
Salop Old Bank Ss 65,529 
Scarborough Old Bank 24,813 
Sittingbourne and Milton Bank _.. ||_ 4,789 
Southampton Town and County Bek 25,359 
Stamford and Rutland Bank 31,858 
Tavistock Bank . = . . || 18,421 
Thornbury Bank : . || 10,026 
Thrapston and Kettering Bank 11,559 
Tring Bank and Chesham Bank |. || 13,531 
Towcester Old Bank . 10,801 
Uxbridge Old Bank . - . || 25,186 
Wallingford Bank . . || 17,064 
Warwick and Warwickshire Bank . 504 
Wellington Somerset Bank. 6,528 
West RidingBank . . . _ . || 46,158 
Whitby Old Bank . . || 14,258 
Winchester, Alresford and Alton Bk. || 25,892 
Weymouth Old Bank é > 6,461 
Wisbech and Lincolnshire Bank . || 59,718 
Wiveliscombe Bank . . || 7,602 
Worcester Old Bank . . 4 . || 87,448 
Yarmouth and Suffolk Bank 53,060 
Yarmouth Norfolkand Suffolk Bank || 18,229 

















AVERAGE AMOUNT. 

Oct. 23. | Oct. 30. | Nov. 6. |Nov.13. 
£ £ £ £ 
900 972 | 1,074] 1,028 

19,911 | 17,797 | 17,380 | 17,256 

6,780 | 6,565 | 6,819 | 6,417 
4,041 | 4,000 | 4,273 | 4,875 

11,890 | 11,687 } 11,083 | 10,256 

965 984; 1,048 / 1,155 
7,889 | 7,484] 8,807 | 7,847 
18,298 | 18,382 | 18,701 | 18,527 
7,177 | 6,823 | 7,057 | 6,985 
10,338 | 10,028 | 9,917 9,676 
57,210 | 54,190 | 53,861 | 5,2769 
9,398 | 9,105 | 9,586 | 10,037 
2,786 | 2,593 | 2,908 | 2,695 
22,665 | 22,825 | 23,693 | 24,160 
2,694 | 2, 2,889 | 2,835 
23,465 | 24,150 | 24,040 | 23,418 
9, 8,950 | 9,700} 9,578 
8,315 | 3,149] 38,036) 2819 
40,565 | 39,885 | 41,468 | 41,130 
2,382 | 2,389 | 2,247 245 
14,174 | 18,815 13, 712 | 18,446 
14,660 | 14,899 14.023 13,635 
4,930 | 5,063 | 4,890] 4,886 
4,569 | 4,618) 4,589 | 4,455 
8,460 | 8. 8,425 | 8,441 

11,799 | 11,518 | 12,022 | 11,946 

13,000 } 13,025 } 12,959 | 18,077 

15,906 | 16,841 | 15,896 | 15,405 

1,265 | 1,994]; 1,015 995 
5,403 | 5,409 | 5,197 | 5,094 
7,705 | 7,720 | 7,015 | 7,251 
4,717 | 4,588 | 3,986 | 4,409 
8,361 | 38,347 | 8,405] 3,741 
5,615 | 5,272 | 5,146 / 5,485 
9,070 | 9,005 9,369 8,611 
8,250 | 38,195 | 2,924 . 
8,846 | 8, 4,000 | 4,180 
1,982 1,707 | 1,704 

13,483 | 18,152 | 18,847 | 18,674 

4,758 | 4,943 | 5,122] 4,91 
25,956 | 26,200 1935 | 26,141 
6,039 | 5,696 | 5,732) 6,004 
4,223 | 4,219] 4, 4,214 
7,978 | 7,871 | 8,187 | 8,188 
21,595 | 21,625 | 21,420 485 
1,873 | 1,415 | 1,449 1,871 
27,322 | 25,808 | 25,069 | 24,492 
27,851 | 26,163 | 25,215 , 
6,558 | 6,578 | 6,785 | 6,194 
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JOINT STOCK BANKS. 




















Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || Oct. 23.| Oct. 30, | Nov. 6. |Nov. 13. 
. 2. hue £ £ z 
Bank of Westmoreland. 12,225 || 11,665 | 11,835 | 11,697 | 11,851 


Barnsley Banking Company, Limited. 9,563 || 5,610 | 5,822 5, 393 5, 598 
Bradford Banking Company, Limited || 49,292 || 39,319 | 89,444 38) ,076 | 37, 175 
Bank of Whitehaven, Limited 32,681 || 20,304 | 21,230 21, 888 | 23; 268 
—. b pcneniaee Banking Co., “ 


20,084 || 18,153 | 18,615 | 19,670 | 18,447 








Burton, _ ae and ‘Ashbourne 





Union Bank, Limited 60,701 || 22,092 | 22,733 | 22,541 | 23,154 
Cumberland Union Bkg. Co., Limited 85,395 || 34,951 | 35,524 | 35,476 | 35,098 
Coventry Union Banking Company + || 16,251 6,666 | 6,301 | 6,838 | 7,429 : 
County of Gloucester Banking Co., | 

Limited 144,352 || 49,683 | 48,399 ; 49,990 , 49,925 
Carlisle and Cumberland Banking Co., " i 

Limited : 25,610 || 25,375 | 25,515 , 26,410 | 24,982 


Carlisle City & District Bank, Limited 19,972 || 19,576 | 19,806 } 20,136 | 20,019 
mo and Derbyshire Banking Co., 
imited - || 20,093 || 10,867 | 10,395 | 9,678 | 9,110 
Halifax Joint Stock Bank, Limited . 18,584 || 16,906 | 16,722 | 16,375 | 15,495 
Huddersfield Banking Company, Ltd. || 37,354 || 28,980 | 28,402 | 27,585 | 28,019 
Hull Banking Company, Limited _.. || 29,333 || 28,164 | 29,677 | 28,473 | 29,658 
Halifax Commercial Bkg. Co., Limited || 13,783 || 10,265 ) 10,650 | 11,874 | 11,146 
Halifax & Huddersfield Union Bk.,Ltd. |} 44,187 5,965 | 5,819) 4,779) 4,178 
Knaresborough and ClaroBkg.Co. ‘Ltd. 28,059 || 17,948 | 18,043 | 17,831 | 18,170 
Lancaster Bankinz Company . 64,811 || 55,718 | 55,751 | 56,566 | 58,701 
Leicestershire Banking Co., Limited . 86,060 || 43,924 | 44,710 | 44,990 | 43,994 
Lincoln and Lindsey Banking Co., 
Limited . 51,620 || 47,421 | 47,863 | 47,530 | 48,624 
Leamington Priors and Warwickshire 
Banking Company, Limited . - || 18,875 || 6,517 | 6,418 | 7,068 | 6,592 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 85,813 || 21,008 | 21,291 | 22,089 | 21,608 
Nottingham and ‘Notts. Banking Co. 29,477 || 21,385 | 21,159 | 22,200 | 23,007 
Northamptonshire Banking Company, 
Limited . 26,401 |} 12,015 | 11,266 | 12,265 | 12,430 


North and South Wales Bank, Limited 68,951 || 50,377 | 50,888 | 49,626 | 49,100 
Pares’s Leicestershire Banking Co., 
Limited ° 59,300 || 38,548 | 37,516 | 36,360 | 35,656 











Sheffield Banking Company, Limited |] 35,848 || 22,612 | 23,421 | 23,109 | 931374 
Stamford, Spalding & Boston Bk. Co.,. 
Limi 








55,721 || 42,390 | 42,042 | 40,848 | 40,380 
Stuckey's Banking Company 356,976 |'208,820 205,679 206,727 \203,315 
Sheffield and Hallamshire Banking Co. 23,524 || 13,480 | 13,590 | 14,055 | 13,592 
Sheffield & Rotherham Joint Stock 

Banking Company, Limited . 52,496 | 22,179 | 21,946 | 23,009 | 22,937 
Swaledale & Wensleydale Bkg.Co.,Ltd. || 54,372 || 39,821 | 38,836 | 40.175 | 40,451 
Wolverhampton & StaffordshireBk.C 0. || 85,878 | 8,743 | 7,895) 7,214) 6,608 
Wakefield and Barnsley Union Bank . || 14,604 || 12,537 | 13,270 | 13,100 | 12,724 
Whitehaven Joint Stock Banking Co. || 81,916 || 19,554 | 19,199 | 19,990 } 20,613 
Wilts and Dorset Banking Co., Ltd. 76,162 || 68,525 | 68,524 | 67,682 | 66,505 
West Ridi agen Banking Co., Ltd. $4,029 || 81,490 | 29,791 | 29,382 | 28,757 
Worcester and iad rae, 
| 
| 

















Company, ited . 6,848 || 1,105 983 715 698 
York Union Banking Compan pany . 71,240 || 67,580 | 67,740 | 68,680 | 70,580 
York City and County Bkg. Co., Ltd 94,695 


94'329 | 93,750 | 95,185 | 92,555 
Yorkshire Banking Company, Limited ||122,532 103,019 pes 995 |104,775 |107,246 


\ 
| 
| 
| 


bo 
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trish and Srotch Circulation Returns, 





Average Circulation, and Coin held by the Intsu and Scotcu Banxs during the 
Four Weeks ending Saturday, the 13th November, 1886. 


IRISH BANKS. 



































v Amount 
| | eArerpeeciccattondurine | ioiand Biver 
NAME OF BANK. Fg ro urine Four 
| | upwards. Under * Totals. ee neat my s 
\ —_——$ —_—_——— - 
| rears £ 
Bank of Ireland . |; 8,788,428 |. 1,372,625) 894,320 2,266,945 740,269 
Provincial Bank of Ireland | 927,667 || 314,782) 398,165) 712,947 887,198 
Belfast P . |} 281,611 || 203,169) 217,760) 490,929) 273,406 
Northern Bank . « «|| 248,440 |) 152,812) 190,443; 342,755) 217,840 
Ulster Bank ‘ -| 811,079 || 294,610) 275,706. 570,316, 890,402 
The National Bank . . a 1 852, "269 || 724,394| 524,327'1,248, ‘721| 870,142 
-——- } ~Alediandiiia —_—_—_———+ 
Torats (Irish Banks) . | 6,354,494 | \5 3, 061, 51,892 2, saa Seer: 2,878,757 
\ 
SCOTCH BANKS. 
Bank of Scotland . | $48,418 || 256,311 599,801! 856,112) 647,546 
Royal Bank of Scotland . 216,451 227,531) 512,977) 740,508} 652,002 
British Linen Company . . || 488,024 || 180,498) 482,699) 663,197 859,245 
Commercial Bank of Scotland . 874,880 || 211,528; 552,986) 764,514 528,056 
National Bank of Scotland. 297,024 196,843 445,769} 632,611} 433,740 
Union Bank of Scotland . ° 454,346 || 229,276) 527,756} 757,032 466,185 
Aberdeen Town & County Bank 70,138 79,071; 115,590) 194,661 160,826 
North of Scotland Banking Co. | 154,819 || 160,881) 215,255! 376,136 292,744 
Clydesdale Banking Company . 274,321 176, 221) 365,691) 541,912} 366,310 
Caledonian Banking Company. 58,434 31,465) 67,167} 98,632 56,166 
Totats (Scotch Banks) . | 2,676,350 709 561 5,625,315, 3,962,760 
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Summary oF WEEKLY Returns oF Banks oF Issue ror Four 
WEEKS ENDING NovemBeER 13ruH, 1886. 





Fixed Issues.| Oct. 23. Oct. 30. Nov. 6. Nov. 13. 











£ | £ z £ £ 
96 Private Banks . - | 8,898,598 | 1,421,743) 1,436,449 | 1,405,187 | 1,399,778 














42 Joint-Stock Banks .{ 2,114,513 | 1,466,583) 1,422,455 | 1,421,950 | 1/492 089 
138 Totals . .!| 5,518,111 | 2,066,896; 2,858,904 | 2,827,187 | 2,821,867 





Average Weekly ae of these banks for the month any as above:— 


Private Banks . . . ° + £1,415,789 
Joint-Stock Banks ° ° ° ‘ ° ‘ ‘ ‘ ‘ - 1,433,269 
Together ° . . é + « £2,849,058 


On comparing these enniiit with the Sete oon the previous month, they 
show:— 


Increase in the notes of Private Banks. . rae le £84,635 

Increase in the notes of Joint-Stock Bank es ‘ ‘ ss 113,464 

Total Increase onthe month . ‘ .  . £198,099 
And, as compared with the corresponding meat - ay -— 

Decrease in the notes of Private Banks * ee aie £46,083 

Decrease in the notes of Joint-Stock Banks A = E ‘ “ 42,239 


Total Decrease as compared with the corresponding period of last year £86,272 


The following is the comparative state of the circulation as regards the Fized 
Tesues: — 


The Private Banks are below their fixed issues . ‘i ‘7 . £1,982,809 
The Joint-Stock Banks are below their fixedissues . ° ‘ ‘ 681,244 
Totalbelow their fixedissues . ‘ F ’ ‘ F - « £2,664,053 


Summary oF Irish anpD Scotch Returns to NovemBer 13tu, 1886. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks . ‘ § : ° - £5,562,613 
Average Circulation of the Scotch Banks . . s . ° - 5,625,815 
Together . ° ° . ° = : : . £11,187,928 


On comparing these amounts with the iteins a the previous month, they 
show— 


Decrease in the Circulation of Irish Banks , & $ P ‘ £70,671 

Increase in the Circulation of Scotch Banks . ie. te . 52,579 

Total Decreaseonthe month . . . .. ae £18,892 
And as compared with the corresponding month of last year— 

Decreaseinthe Circulation of lrish Banks . ; eo £994,782 

« Decreasein the Circulation of Scotch Banks .  . ° < ° 429,959 


Total decrease as compared withthe corresponding period of last year £1,424,692 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :—- 


Ireland, 6 Joint-Stock Banks . " ; . . £6,854,494 
Scotland, 10 Joint-Stock Banks . ‘ . : ‘ ‘ é - 2,676,850 
Together 16 ° . ° ° . 4 ° £9,030,844 


The Actual Circulation compared with the above gives the following results: — 
Irish Banks are below their fixedissues . ‘ é ‘ J . £791,881 
Scotch Banks are above their fixed issues . ‘ i ‘ p . 2,948,965 


Total above fixed issues ‘ . £2,157,084 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 


Gold and Silver held by the Irish Banks. . ° ° ° . £2,878,757 
Gold and Silver held by the Scotch Banks . ° ° ° ° . 8,962,760 
Pogether a ele . £6,841,517 


Being an Increase of £58,988 on the part of the Irish Banks, and a Decrease of 


—= on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE Unitep Kinepom To Nov. 131u, 1886. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month:— 





| 























Oct. Nov. | Increase. | Decrease. 
£ z z £ 
Bank of England (month end- 
ing 17th November) . . | 25,807,981 | 24,885,950 a 471,881 
Private Banks . 2 | apsvisa | “Varsi7e9 | 84,685 - 
Joint-Stock Banks. . .| 1,819,805| 1’43s'969| 113,464 
Totalin England . . .| 97,958,240 | 27,685,008 | 198,099 i 
Scotland  . .  - | 5,572,786| 5,625,815 | 52,579 is 
Ireland. . . . .| 5,688,284! 5,562,613 ia 70,671 
United Kingdom . .| 39,164,260 | 38,872,936 | 250,678 | 542,002 





As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £4,008, adecrease in Private Banks 
of £46,033, and a decrease in Joint-Stock Banks of £42,239; in Scotland a 
decrease of £429,959 ; and in Ireland a decrease of £994,782. Thusshowingthat the 
month ending November 17th, as ccmpared with the corresponding period last year, 
ese ¥ a decrease of £84,269 in England, and a decrease of £1,508,960 in the 

nited Kingdom. 

The Returns of the Bank of England for the month ending Nov. 17th give an 
average amount of Bullion, in both departments, of £18,690,790. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 


£562,930, and as compared with the corresponding period of last year, a decrease 
of £2,064,212. ° ra pte’. 


The aversge amount of Coin held by the Banks of Isstein Scotland and Ireland 


during the month ending Nov. 13th was £6,841,517, being an increase of £144,625 ° 


as compared with the Return of the previous month,and a decrease of £1,296 
as compared with the corresponding period of last year. , 
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Bankers’ Magasine Dhare List, 


BRITISH, COLONIAL AND FOREIGN BANKS, 








; Dividend |Amount; 
Cantar | Lasti2 | of 
* | Months. | Share. 
z Per Cent. 
14,553,000 9} Stock, 
800,000 6s £25 
400,000 18 
125,000 10 10 
1,000,000 10 40 
800,000 9 10 
675,000 6 50 
2,000,000 80 
300,000 124 10 
300,000 6 60 
2,800,000 133 100 
144,550 9} 
1,800,000 12 100 
375,000 3 20 
420,000 20 75 
1,807,500 60 
1,705,000 123 100 
98,530 10 30 
€0,000 10 25 
009 13} 100 
279,000 ll 100 
297,885 10 100 
,000 10 50 
130,000 22 50 
100,900 16 20 
100,000 15} 25 
200,000 174 20 
175,000 15 30 
250,000 16 30 
100,000 10 10 
260,000 10 40 
150,000 10 20 
000 10 25 
416,150 10 100 
126,350 18} 20 
136,640 85 
235,950 53 20 
210,000 10 100 
192,000 14 50 
$33,375 124 50 
150,000 7% 40 
474,090 9} 50 
287,920 18 50 
312,500 10 50 
165,000 17 60 
130,110 7 20 
175,000 5 20 
750,000 18 100 
000 17} 26 
940 10 
275,000} 25 25 
000 113 20 
000 10 100 
660,000} 15 100 
905,000 20 60 
760,000 113 50 
102,300} 11% 20 
405,000 20 
47,250 10 20 
000 15 100 
4,000) 9 a 








NAME, 








London and Partly Provincial Banks, 


Bank ofEngland . . be ne ° ° 
Alliance Bank, Limited . ° ° 
Capital and Counties Bank, Limited : 
Central Bank of London, Limited . ° 
City Bank, Limited . e . 
Consolidated Bank, Limited : ° e ° 
Imperial Bank, Limited . 
London and County Banki: ng Company, > setae 
London and Provincial » Limited 
London and South Western Bank, Limited . . 
London and Westminster Bank, Limited . 
London and Yorkshire Bank, Limited e e 
London Joint Stock Bank, Limited e 
Merchant Banking Compan of London, Ltd. 
National Provincial Ba: England, Limited 
Do. £60. Shares e e ° . 
Union Bank of London, Limitea - ° e 


Yorkshire and Northern Banks, 


Bank of Whitehaven, Limited ° e . 
Barnsley Banking Company, Limited + 
Bradford Banking Company, Limited . 

Bradford Gomnetiiel Joint Stock Bank, Led. e 
Bradford District Bank, Limited . ° . 
Bradford Old Bank, Limited . 

Burton, Uttoxeter, ke., Union Bank, Limited 
Carlisle and Cumberland Banking Company, Ltd. 
Carlisle City and District Banking Compan, — 
Crompton and Evans Union : Bank, Limi 

Craven Bank, Limited . 

Cumberland Union Banking Company, Limited; . 
Exchange and Viscount Bank, Limited 

Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Company, Ltd. 
Halifax Joint Stock Banking Com juimited - 5 
Huddersfield Banking Company, 

Hull Banking mg ie, Limited . 

Leeds and County Bank, Limited . ° 
North Eastern Banking company, Limited ; 
Sheffield and Hallamshire Bank 

Sheffield and Rotherham Banking Co,, “Lta. 
Sheffield Banking Company, Limited . ° 
Sheffield Union Banking Company, Limited < 
West Riding Union Bankin; mpany, Ltd. . 
York City and County Banking Co., Limited 
Yorkshire Banking Company, Limited. ° 
York Union Banking Company, Limited . 


Lancashire and Cheshire Banks. 


Adelphi Bank, Limited . =" 
Bank of Bolton, A Shares, Limited 2 : 
Bank of Liverpool, Limited . ° e ° 
Bury Banking g Company, Limited . a6 a 
—— and Yo onan Bank, Limited : ° 
caster Banking pa 3 
Liverpool Commercial Banking Company, Ltd. ° 


ae ¢ « on ee 


—— 1 Union Bank, Limited . 
eared yr Count Bank, Limited 
& Liv District Sa Be Co., Lud. 
aed and ord Bank, 
Manchester Joint Stock Beak Limited ‘ 
Lami ° ° e ‘ 
Oldham Joint Stock Bank, Limited . . - 
Parr’s Ban Company, Limited ° ‘ 
, Limited ° 





wa Sg 
238 





., |Markt, 
Paid. |Drices. 
1 204% 
£10 135 
10 344 
5 11 
10 19 
4\. 7 
15 18} 
30 83 
5 14 
15 21 
20 
23 
15 
ia] 4 
12 403 
163 | 37 
10 = 
5 
2 | 7h 
25 66 
35 69 
20 45} 
10 
3 164 
5 154 
4 14 
7 21 
123} 39 
5 8h 
10 
10 1 
10 22 
25 59 





55% 

24 
173 | 464 
10 14¢ 
15 273 
| 
it | ast 
10 13 
5 94 
123} 31 
6 19 
10 20 
2 | 113 
10 19 
20 463 
15 45} 
10 39 
~ 17% 
6 12 
7t 9 
2 4 
20 61 
ul 14 
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Dividend |Amoun 
GaideP | Last12 | o NAME. Paid, | Markt. 
P Months. | Share. , 
2 Per Cent 2 Midland & Eastern Banks. £ z£ 
t. 286.000 15 50 | Birmingham Banking Com 5 13 
B. 300,000 16 60 | Birmingham and Midland ype ere Limited . 123 | 313 
345,000 10 20 | Birmingham, Dudley&District Banking Co., Lta. 4 
300,000 20 100 | Birmingham Joint St.ck Bank, Limited -| 10 
400,000 10 25 | Leicestershire Banking Company, Limited ; -!| 10 2) 
750,000 17% 50 | Lioyd’s, Barnett’s & Bosanauet’ A "Bank, Ltd. . 8 21 
210,000 14} 30 | Northamptonshire Union Bank, Limited . 7 
100,000 10 60 | Nottingham Joint Stock Bank, Limited . .| 10 
ae 3 = } Pares’s Leicestershire Banking Company, Ltd. f ry = 
175,000 7 100 | Staffordshire Joint Stock Bank, Limited . 20 
275,000 14 30 | Stamford, Spalding & Bosvon Banking Co., Ltd. 10 27: 
100,000 15 50 Wolverhampton and Staffordshire Bank 10 
250,000 10 650 | Worcester City & County Banking Co., Ltda. -| 123 17 
Welsh & West of England Banks. 
150,000 20 | Bristol & West of England Banking Co.,Ltd. . 7 13} 
160,000 174 200 | Devon & Cornwall Banking Company, |.imited .| 40 145 
338,925 5 30 | Glamorganshire eos caen cmpany, Limited . 2 1} 
450,0C0 8 100 | Gloucestershire Banking Company, Limited -| @ 41 
69,695 ot 20 | National Bank of Wales, Limited . . oop ae 103 
500,000 163 40 | North and South Wales Bank, Limited . = ° -| 10 30 
201,236 7 20 | Swansea Bank, Limited . 4 7 8} 
400,000 213 50 | Wilts and Dorset Banking Company, Limited -}| 10 423 
Scotch Banks. 

1,250,000 14 150%| Bank ofScotland . . ‘ ‘ . Stock; 318 

1,000,000 14 Stock. | British Linen Company Banks ‘ . | 100 315 
150,000 7% 124 | Caledonian Banking Company, Limited " " 2 83 

1,000,000 12 50 | Clydesdale Bank'ng ; Comnaaie Limited » -| 10 21 

1,000,000 14 100 | Commercia! Bunk of Scotland, Limited pe -| 20 58 

1,000,000 17 500%| National Bank of Scotland, Limited Stock! 303 
400,000 123 20 | North of Scotland Banking Company, Limitee : 4 10 

2,000,000 9 Stock.| Royal Bank of Scotland. . . | 100%) 216 
252,000 114 35 | Town and Count; Banking Company, I Limited ‘ 7 173 

1,000,000 12 60 | Union Bank of Scotiand, Limited . -| 10 222 

Irish Banks. 

2,769,230 os Stock. | Bank of Ireland Sh ae eee 
125,000 20 125 | Belfast Banking Com » Limited . Pe -| 2 100 
275,000 8 125 Do. 0. * .| 25 40 
500,000 1 20 | Hibernian Joint Stock Bank, Limited. . . 5 2g 

; ze 10 | Munster and Leinster Bank, Limited . one 

1,500,000 10 > National Bank, Limited. . . . . .| W 19} 
150,000 | 50 } Northern Banking Company, Limited { 3 tot 
500,000 10 100 ome _ ofIreland, Limited . . .| 12% 20 

40,000 10 20 Do. v° «<7 nee 174 
300,000 12 50 | Royal Bank ¢ of Ireland, Limitea (: 2: ace 24 
400,000 20 15 | UlsterBank,Limited . . . . . =, 2 93 

COLONIAL BANKS. 
Australasian Banks. 
600,000 123 10* | Australian JointStock . . . . . 14 

75,000 10 10 | Ballarat Banking, Limi a a ee. 4 
400,000 8 5* | BankofAdelaide . . . e ° ot 5 

1 600,000 15 40* | Bank of Austealasia S$, ee he RS ee 101 

1,000,000 174 20* | Bank of New South Wales. e ° ol @ 64 

1,000,000 15 10* | Bank of New Zealand Ps ° ° -| 10 233 
800,000 8 25* | Bank of South Au | ee ea -| 26 32 
100,113 6 17* | Bank of Van — Sees: em | @ 124 
600,000 10 50* | Bank of Victoria ‘fo ee ea oe, 37 
240,000 123 10* } City Bank, Sydney . ¥ * * % ‘ S 15} 


* All these banks haye in addition a liability ofa similar amount. 
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Pull up | Dividend jAmeant Markt 
Last 12 of NAME. Paid. 
Capital. Months, | Share. Petees 
2 Per Cent. 2 Australasian 7 -" e ‘ £ 2 
450,000 10 5 | City of Melbourne Bank, Limited. aaa Hy 
406,250 12 10* | Colonial Bank of Australasia a ae 1 
400,000 7 5* | Colonial of New Zealand ° ° 2 
800,000 124 10 pomrwersrn | Bank of Australia, Limitea . ° 
115,000 20 -- | Commercial Bank, Tasmania. e -| 10 29 
600,000 25 25* | Commercial Banking Company of’ Sydne | 2 103 
720,000 10 20* = lish, Scottish & Australian Charte: Bank. | 20 
196,500 7% 5 eral ’ k of Australia, Limited . . e 23 
1,000,000 6 20° ivahen Chartered Bank of Australia . -}| 20 
300,000 9 4 | Mercantile Bank of Sydney AES ° 4 
800,000 12} 5* | National Bank of Australas « tee 4 10 
350,000 5 10 | National Bank of New Zenland, Limited : :| 38 7 
650,000 15 10 { Queensland National Bank,Limited . : :j 6 13} 
1,500,000} 14 75 | Union Bank of Australia, Limited. seh Sac 
Canadian Banks. 
1,000,000 6 50 | Bank of British North America . . . .| 50 66 
250,000 6 20 of British Columbia. ers 
96,000 6 20 Do. do. 2 See 14 
$ $ $ 3 
12,000,000 11 200 | Bankof Montreal . . o «oe ae 
2,000,000 8 100 | Bonkef Tevrtmto 2. 1 sll we Cel 
1,200,000 8 50 | Banquedu Peuple . os Fs aenglee ee 554 
2,000,000 is 100 | Banque Nationale .  . < = ee 25 
6,000,000 7 60 | Canadian Bank of Commerce : . . || 80 613 
1,500,000 6 60 | Dominion Bank ° . . . -| 6 .- 
1,600,000 7 50 | Eastern Townships Bank | - hae *: 
1,250,000 6 100 | Federal Bank of Canada. . ‘ie wae 113 
1,500,000 8 100 | Imperial Benkof Canada . . . . .{/10 135 
5,753,883 7 100 | Merchant’s Bank of ant . P . | 100 126 
2,000,000 8 50 | Molson’s Bank. .  . Bee oe ee 623 
3,600,000 6 100 | Ontario Bank. . . . - | 100 | 118 
2,500,000 6 100 | Quebec Bank . ° @ . | 100 104 
1 000 000 5h 10 | Agra Bank, ue en. e rf 
* Rs. a | Rs. | Bs. 
2,00,00,000 10 500 | Bank of Bengal Ser tee xa - «| 500 | 830 
1,00,00,000} 11 600 {Bankof Bombay . . . . . . | 500 | 735 
250,000 5 25 | Bank of Egypt . ° . ° e cee 29 
ope, pee 9 - Bank of Madras . . i Ee Saget: a 600 
800,000 7 20 | Chartered Bank of India, AustraliaandChina .| 20 23 
750,000 5 25 pen A ere Bank of Sei, London 
and Chi e . | 2 19} 
$37,625 5 25 | Delhi and Tandon Bank, “Limitea: 2: | 2 13 
$ 
7,500,000 14} 28} | Hong Kong and Shanghai Banking Corporation, | 28} 59 
£ 
465,250 5t 25 | National Bank of India, Limited . > | 123 | Rs, 116 
529,890 5 10 | New Oriental Bank Corporation, Limited . - | 10 1 
2 £ South African Benks. 
500,000 Nil. 25 | Bank of Africa, Limited. . he -| 13 52 
350,000 Nil. 50 | Cape of Good Hope Bank. . $ ° -| 20 os 
> 85,290 12 5 | The Natal Bank ° ‘ 4 5 it 
34,116 12 5 New ; Share ‘a . 1 1 
1,000,000 10 - 100 | Standard Bank of South Africa, Limitea ° -| 26 45 
West Indies. 
600,000 10 100 | Colonial Bank . ‘ e ° e -' 9 38 
FOREIGN BANKS. 
| 
| Anglo-Continental Banks. 
PerCent | 2£ : £ £ 
420,000 6 | 7 | Angilo-F Banking Company, Limited ° 7 8 
400,000 6 10 | German of London, Limi a ° -| 10 103 
,000 5 20 | London and Hauseatic Bank, Limited . -| 10 1h 
),000 6 20 | International Bank of London, Limited ot a 14 





* All these banks have in addition a liability of a similar amount. 
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Dividend |Amoun Markt 
Cavitee | Lasti2 | _ of NAME, Paid.| aces, 
; Months. | Share. . 

4 Austro-Hungarian Banks. 

Fl. | PerCent.| Fi. Fi. | Fi. 
90,000,000 7 .. | Austro-Hungarian Bank . - + | 600 | 866 
18,000,000 4 200 | Anglo-AustrianBank . . . . «. «| 120 | 108 

ee 8. ee Austrian Credit Bank . e . ° ° ° .- ss 
40,000,000 9 : CO ke el el we ee 

8,000,000 ee we Depositenbank a  eeina ss, 177 

7,000,000 a .- | Banque a’ Escompte OOS EY aaa -- | 540 

25,000,v00 7 .. | Wiener Bankverien eiiteti el. .0. 7° 8 ye 
Belgian Banks. 

Fr. Fr. Fr. Fr. 
50,000,000 13$ 1,000 | Banque Nationale SA ee 
15,003,000 | Nil, Banquede Belgiqne . . . . «| 500 | 160 
18,750,000 12 600 |Banquede Bruxelles . . . . . «| 500 | 6225 

8,487,500 ve 500 aes See Sk tw Ol ee 

3,171,500 8 500 mede Flandre. . . . . «| 500 | 740 

33,804,233 14 1,058 Boo! téGénérale Belge . . . . .  « {1,058 [2,765 
Dutch Banks. 

Fi. Fl Fi. . 

10,000,000 1,000 | Nederlandsche Bank . . .  «  « {1,000 ]) 310 
6,000,000 Amsterdamsche Bank nearer: 132 
12,000,000 250 | Nederlandsche [nd-Handelsbank eos 40 

French Banks, 

Fr. Fr. Fr. | Fr. 
182,500,000} 29} 1,000 | Banqnede France. . . . . . «| {1,000 4,360 

i 18 500 | Banqued’Algerie . . . . . . «| 500 | 1,860 
100,000,006} 10 500 | Banque d’Escompte oe + | a nn 
62,500,000 7 590 | Banque de ParisetdesPaysBas . . . .| 500 | 772 
35,000,000 on 600 | Banque Parisienne. . ree) 
80,000, 93 500 | Comptoird Escomptede Paris . =: | ; | 600 {1,098 
155,000,000) 12 500 | Creiit Foncierde France . . . | 500 | 1,416 
60,000,000 73frs,| 600 | Credit Foncier d’ Algérie ; « 9 Ee 520 
15,000,000 1 500 | Credit Industrielet Commerciel . . . .| 125 | 690 
100,000, 8 500 | Credit Lyonnais . | 250 | 586 
20,000,000 13 600 | Société de Dépote et des Comptes Courrants || 126 | 607% 
60,000,000 5} 500 | Société Géné ee et te | ge 

M. M. sg Banks. % % 
120,000,000 63 3,000 | Deutsche Reichsbank . . . . . ,/| 100 | 197 
30,000,000 8 200 | Bankof Dresden . . . . . . «| 100 | 136 
17,143,000 * 5008.) Bankof Frankfort. . . . . . .|100 4] 131 

9,660,000 B ste Bankverein Frankfort . . . . 73 
3,000,000 6 750 | BankofLeipzig . . . . . » ) ee 

15,000,000 5t 600 | Bank of Ganong .- ~| ae 

“ 63 300 | Commercial and Discount Bank (Hamburg) . | 200 | 2 
60,000,000 9 600 | Deutsche Bank, Berlin . . - « «| 100 | 139 
67,300,000 6 ee poe ma -ken Rank an 100% 

a 7 300 pziger Disconto-Geselischaft . - |: :|100 | 100 
44,900,000 8} 500 Wondicede ae se 

8 a Royal Bank of Bavaria... a6 1 

cs 7 200 | Vereinsbank i sg: less. ee ee 87; 

“6 ve 200 | Wechslerbank in Hamburg - ew oo 

L. L. Italian Banks, L. L. 

000,000 133 1,000 | Banca Nazionale d’Italia ‘ « ° ‘ . | 750 |2.263 
30,000,000 fe 1,000 { Banca NazionaleToscana . . . . ,|700 |1,179 
15,00,000 ne 1,000 { Banca Romana cr ar ee ee 
15,000,000 6} 600 | BancaGenerale . . . . . «. «| 200 | 700 

ae “ vn ee ee a ee ees ak 490 

ee po vo BancudiMilano . . . a ig ee 286 

o> ee ee ; aon : a. Sissi, la eA -| oc: |1,017 
25,000,000 124 ° . . . 86 
40,000.000 9s 500 Gredite Bi Mobihare Italiano. - «| |1,030 

Milr, Portuguese Banks. Milr.} Milr, 

30,000,000 os b) Ze Banco de Portugal . “Na a . 0 
2,000,0 0 aa ¢e BancoCommercial de Lisboa . . ° PS 02 
2,000,000 os | os Banco ge LisboaetAgores . . . 0 ee ae 
4,000,000 ee A cae Banco Lusitano ° ° ° . . - ° 

“a ‘ ee Banco Nacional Ultramarino . pees = ar % 

‘ i 









































































































Dividend ae ae we 
Last 12 NAME. Paid. |Markt. 
Onpital Months. Share. Prices. 
; rs 
Spanish Banks. 

Ps. | PerCent: | Ps.| Ps. 
105,000,000 10 soo | Banco de Espafia ° e . | 550 3634 
20,000,000 7 | Banco Hipotecario de Bepafin, : - «| 200 558 

a ? $100 Banco de Barcelona. . Z ‘ $40 $75 
12,500,000 os Ps.500 | Banco de Castilla . ‘ o 7. Psll0 

5 5 20 | Union Bank of Spain and England, Limited £6 £4 

Rs. Rs. | Russian Banks. Rs. | Res. 
10,000,000 eo +» | Banque d’Escompte de St. Petersbourg 250 70 
13,000,000 ee 250 Banque Interrationale du Commerce a St. P brg. | 250 480 

a ae os Commercial Bank of Warsaw . . . .| 260 | 842 

4,000,000 es ee Moscow Discount Bank . z : . | 200 250 
20,000,000 8} 250 | Russian Bankfor Foreign Trade . . =. . | 250 323 
8,350,000 ee 250 Wolga-Kama Commercial Bank . . . .| 250 | 500 

Fr. Fr. Swiss Banks. Fr. 

10,000,000 7 1,000 | BanqueduCommerce,Geneva . . ._ . {1,000 |1,050 
2,500,000 + 1,000 | Banque de Genéve, Geneva .| 500 | 605 
12,000,000 68 500 | Banque Cantonale Vaudoise, Lansanne . | 500) 670 
6,000,000 86. | 5,000 | Bankin Basel, Bile . . ; 2,500 | 5,600 
6,000,000 5 1,000 | Bank in Ziirich, Zurich —_ ‘ {1,000 | 1,017} 
10,000,000 ee 500 | Kantonalbank von Bern, B | 500 | 432% 
6,000,000 62 1,000 | St. Gallishe Rentoustbank, ‘St. Gallen 1,000 | 1,250 

£ £ Turkish and Eastern Banks. 2\e 

600,000 9 10 "Bahk of Constantinople (soc. anonyme) . 6 5 
5,900,000 6 20 Imperial Ottoman Bank . 10 9 
1,600,000 4} 20 Angilo-Egyptian Banking Company, Limited wt 1 

250,000 9 25 Bankof Raypt . «+ = 30 

Fr. Fr. Fr. | Fr. 
25,000,000 6} 500 Banqye Franco-Egyptienne . ° ° " <4 = 

Fr. : 6 z 

{ 12,000;000 | 73,70 Fr. | 500Fr.| Banca Nationalede Roumania . . . ./| 500 | 1,250 
£400,000 6} BankofRoumania. . . . . . .| £8 | £6} 

315,508 | 4} | Se eee eee Os a ee | 25 19 

AMERICAN BANKS. 

2 Per Cent. £ : £ & 
300,300 8 20 | Anglo-Califi Bank, Limited 10 11 
420,096 5 7 | London and cisco Bank, Limited ; ° 7 

$3,900,000 9 ‘ . [$100 | $165 
6,000,000 7 os National Bank | 100 120 
1,000,000 20 ‘ Bank - “ae 68 
2,000,: 00 8 ° Bank . . - | 100 107 
8,200,000 8 nk 100 | 120 
1,500,000 14 Traders’ National Bk. | 100 260 
2,050,000 x “me Bank . -| 60 75 
2,000,000 8 Bank ° -| 26 36 
6,000,000 8 », National of ¢ ~ paenaes - «| 100 155 
2,000,000 9 ’ Park National Ba: - | 100 164 
1,500,000 8 Ni Bank of "she Republic - | 100 120 
1,200,000 10 ot National Bank -| 50 75 
1,110,000 “a i : National Bank of Baltimore :| 100 | 130 
1,690,000 am . *NationalBank, . ,/| 100 132 
3,000,000 6 ’ National Bank . ‘ - | 100 146 
2,000,000 6 tional " ‘ - | 100 125 
3,000,000 5 .| 100 | 110 
3,000,000 8 - | 100 210 
1,200,000 - - | 100 245 
1,000,090 ee - | 100 116 
1,000,000 ad . oot « | 100 305 
1,000,000 % : - | 100 | 216 
2,000,000 a d Mechanics’ National ™ = 4 
3'000,000 10 of Calif 100 170 
1,600,000 .* i - - | 100 124 
| ‘Central and South American Banks, - . 
. English Bank of Rio de Janeiro, Limited . ./ 10 163 
English Bank of the River Plate, Limited . «| 10 12} 

600,000 London and River Plate Bank, Limited 10 17 

250,000 London Bank of Mexico & South gag Tim. 5 4 

600,000 London and Brazilian Bank, Limited . 10 164 

<T Milr.} Milr. 
$3, 0 ee de Brazil oo oe ce f 20 275 
} Banco Commercial do Rio de Janeiro oe eee 360 
000 . Banco Industrialand Mercantil .  . of} 3 % 
,000, 0 BancodoCommercio . . ° ° i) 








